TORONTO 


Volume  20,  No.  44. 


MONTREAL,  FRIDAY,  APRIL  1ST.  1932 


lOC.  A  COPY,  $3  A  YEAR 


Continued 

Service 

A  recommendation  of 
a  security  to  a  new 
client  is  our  first  step  in 
a  service  that  will  sug¬ 
gest  a  permanent  busi¬ 
ness  relationship. 

Our  40  years  of  invest- 
ment  experience  is 
available  without  obli¬ 
gation. 


Addrtu  our  nearut  office. 


A.  E.  AMES  &  CO. 


aaeliiaif  CilmblUhed  IM$ 
Twenlo  MONTREAL  N.wlVork 
fMiBiimr  Victoria  London,  Eng. 


I  At  the  Lookout 

WEST  READY  FOR 
BIG  CROPS  EVEN 
AT  LOW  PRICES 


Debate  at  Ottawa  Drags  on; 

Budget  Waits  on  Politicians 


^ -  tUllJUL.  DlVIELlLAi}  iMlUTf  UITIULIIUO 

Ottawa.-SUll  another'’ week  ha?  session  found  com- 1  RFFORF  DIVIDFNDS  AF  MOST  f  fiVFRFD 

passed  in  the  pracUcally  fulUe  de-  paratively  little  business  transacted.  Ulil  Villi  l/I  I  ll/lilll/U  nlilTIVJl  WfLIlLI/ 
bate  over  an  extension  of  the  Gov-  however,  this  is  not  unusual  It  is  I  —  \ — 

ernmenfs  blank-cheque  unemploy-  bSTmak?  f  snS''d?ri?a"’X  Cotton  Purchases,  ^  Im- 

ment  legislation.  The  brinmnirUoLinn  u  000,00©  From.  1930— Some  portant  Factor,  Makes 


LOSS  REPORTED  BY  DOM.  TEXTILE  MAY  ^ 
CONSOL.  SMELTERS  SHOW  DIVIDENDS 
BEFORE  DIVIDENDS  ALMOST  COVERED 


A1  LUff  r AILEJ  ernmenfs  blank-cheque  unemploy-  bers  to  make  a  speech  during  the 

ment  legislation.  The  bringing  j  session.  It  is  not  of  particular  im- 

„  _  - iTTTV  .  do\vn  of  the  Budget  is  postponed  portance  as  to  the  nature  of  the  sub- 

Hope  Keyives  With  Approach  from  day  to  day.  It  is  not  now  |  ject  which  may  be  technically  under 

of  Spring  -—Economy  to  anticipated  before  the  early  part  of  debate.  Once  the  speeches  are  re- 
'  Solve  Problems  week.  Tt.s  contents  may  be  corded  and  the  end  of  the  session 

_  expected  to  be  pretty  much  as  has!  is  in  sight,  it  docs  not  take  long 

QDl*TAiiu  D  A been  outlined  on  several  occasions  to  rush  business  through. 

ISKllAllV  CUMING  BACK  in  The  Financial  Times.  Depression  or  no  depression,  par- 

_.  ,  _  ~  .  Tlie  Easter  recess,  which  is  usu-  liament  is  obviously  inclined  to  go 

fuse  or  oterling  Indicative  of  ally  regarded  as  “half-time”  in  the  its  own  way. 

Improvement  in  International  — - - 

Situation — Importance  of  Im-  f  •  a 

penal  Confei'ence  Explained  Gasoline  inquiry  at  Uttawa 

Revcals  Complex  Industry 

for  the  distribution  of  seed  grain  in  — - ^  _ _ • 

the  drought  areas,  mild  weather  hav-  ■■■■  ~  ~  1 1  .  »•  ».  '  r* j'j  1 1  i  ...t 

ing  already  made  its  appearance  and  JJ  i  *  A/  a  a  :  tnvestlgators  r  llVp  How  Little 
some  recovery  being  made  by  wheat  DCCtUflOTtlOlS  /VOc  tO  They  Know  About  Bic 

prices  from  the  recent  reaction,  P/yv  RnnrI  tntorovf  '  U  •  * 

hopes  are  now  rimning  high  that  *  “Y  oono  interest  Business 

the  sowing  season  is  close  at  hand  '  *  '*  ""  — —  i-.— j  - - - 

on  the  prairies.  with  reference  to  the  intere.sf  due'  Tl  HQF  PPriFIT  MADr'IM 


Bright  Features 
1932  OUTLOOK  BETTER 


Elstimate  Difficult 

plantsTess^ciwe 


Material  Economies  in  Opera-  During  Fiscal  Year  Just  Closed 


tion  Effected  —  New  Slag 
Fuming  Plant  Adds  Substan¬ 
tially  to  Mineral  Resources 


and  Price  Levels  Lower  —  | 
Other  Income  Boosted  1930- 1 
31  Earnings 


Reveals  Complex  Industry 


Beauharnois  Not  to 
Pay  Bond  Interest 


I  Investigators  FillJ  How  Little 
They  Know  About  Big 
Business 


A  loss  of  $800,031  before  payment  Dominion  Textile  Co.  Ltd.,  closed 
of  dividends  and  a  deficit  for  the  its  fiscal  vear  on  March  31st,  and 
year  of  $3,548,452  after  dividend  de_-  interests  close  to  the  company  look 
ductions  arc  shown  by  Consolidated  .  ,  ...... 

.Mining  &  Smelting  Co.  of  Canada  annual  report,  when  pubhsh- 

Ltd.  in  its  annual  report  for  the  year  <^d,  to  show  earnings  for  the  period 
ended  December  31st  1931.  This  com-  only  moderately  below  the  full  divi- 
pa.rcs  with  net  earnings  available  for  dend  requirements  of  $5  a  share  on 
dividends  of  $2,393,977  in  1930,  the  common  stock  of  the  cxjmpany. 
equivalent  to  $4.46  a  share  on  the  It  i.s  pointed  out  that  earnings  of  this 
capita)  stock  and  a  deficit  for  that  company  cannot  he  estimated  on  the 


year,  after  dividends,  of  $4,125 


basis  of  operations  at  the  plants,  as 


More  land  than  usual  is  ready  for  to-day  on  tiie  six  per  cent,  coyateral  | 
the  seed,  according  to  the  Winnipeg  trust  bonds  of  Beauharnois  Power! 
correspondent  of  The  Financial  Corporation,  Limited,  due  October  1. 
Times,  but  some  copious  spring  rains  1959,  the  company  through  its  as- 
will  be  necessary  to  condition  the  sistant  secretary,  L.  C.  Christie,  has 
soil  in  the  southern  areas.  FVom  the  made  the  following  statement: 
rural  west  the  rejwrts  are  that  the  “The  company  desires  to  advise 
maximum  crop  will  be  put  in,  and  holders  of  its  debentures  that  fi- 
the  spring  operations  will  be  carried  nancial  markets  and  general  con- 


With  reference  to  the  interest  due  |  CLOSE  PROFIT  MARGIN 


No  Indication  But  That  Com¬ 
panies  Will  Get  Clean 
Bill  of  Health 

Ottawa  Bureau  The  Financial  Times 


fMT  DrTDnirilM  ^•«h%hrniinim'^i‘orex^^^^^^^^  d^=^re%?Li^thT?a.e^ 

INL  PETROLEUM  Ji?ce“^;V"t“s  SdTltrorS%fan^^^^^ 

MAY  rONCTRFirT  fltrSe^r’^ys  on  the  prai-  will  not  be  able  to  pay  Canadian  oil  companTc.s  cllariil' 

LARGE  RFFINFRY  ^  trfcc"orSte°^co^lfnTfo? 

LnllUL  ALrillLAl  get  off.  As  in  the  past  however.  f^Tp  nnv^pnt  nf  nnlh  ^ 

-  such  “unfortunates”  prospered  in  >°terest,  and  committee  gettin 

Prompted  By  Imposition  of  ?be  end.  At  any  rate  the  west  today  the  TuccessM^ompletior^f^Ihe 

II  S  Imnnrt  Tav  nn  ready  to  Undertake  the  sowing  P  j  °  profiteering  r 

U.  5.  Import  on  operations  for  a  big  crop,  and  a  ^ii,  ^,P"°S/his  of  commons  befor 

Crude  Oil  large  barvi^st  even  at  low  prices  is  piP®  J  ll  p®  compani. 

-  preferable  to  the  no  crop  experien-  -pj  Lhat  •>  i  show  that,  dcsi 

A  SEABOARD  SITE  ces  of  many  of  the  farmers  in  the  f  be  made  to  ancies.  they  are  o 

-  southern  regions  last  year.  debenture  holders  in  the  near  reasonable  margii 

Toronto  Bureau  The  Financial  Timea.  Eoonomj-'  measures  and  a  reason-  u  nesses  have  also  i 

Toronto. — The  imposition  ofanim-  able  yield  this  year  are  expected  to  instruction  operations  have  pro-  tending  to  lemoi 
port  tax  of  one  cent  per  gallon  on  do  much  to  redeem  the  situation  satisfactorily  to  date  and  are  United  States  pr 

crude  oil  imported  into  the  United  which  dislracted  so  many  farmers  estimates  .is  to  wholly  dem 


have  not  got  the  wherewithal  to 
get  off.  As  in  the  past  however, 
such  “unfortunates”  prospered  in 


Constructive  features  in  he  report  the  trend  of  the  cotton  market,  with 
are  the  announcement  by  vice-presi-  its  effect  upon  the  inventory  posi- 
dent  S.  G.  Blaylock  of  material  econ-  tion  of  the  company,  is  an  important 
omies  in  operation  developed  in  many  factor  in  ultimate  results, 
directions  during  the  year  and  the  For  the  year  ended  March  Sl.st 
substantial  addition  to  both  zinc  and  1931,  Dominion  Textile  reported  net 
lead  resources  of  the  company  earnings  equivalent  to  $5.06  a  share 
achieved  from  the  operation  of  the  on  the  common  stock.  The  company- 
slag  fuming  plant  at  the  Trail  smel-  "’a.s  assisted  in  making  this  favor- 
ter,  over  23%  having  been  added  to  able  showing  by  an  increase  of  .$160.- 
zinc  ore  reserves  and  4%  to  lead  ore  |  000  in  other  income  which,  at  $721,- 
reserves  in  the  Sullivan  mine.  In  I  952.  was  sufficient  to  meet  all  bond 


firrmortgagr  b^  as  contem-  banrnir  and  commons  the  report  of  W.  S.  Hugh,  vice-presi-  interest  and  preferred  dividend  re- 

plated  in  its  original  nlan  of  fin  can  do  anvthini-  nih  dent  in  charge  of  sales,  it  is  stated  quirements  and  take  care  of  over  $1 

ance.^and  it  will  Lt  hAhio  t,^  naJ  f  that  the  outlook  for  1932,  while  not  a  share  of  earnings  applicable  to  the 


Abitibi  Power 

AND 

Paper  Company 


5%  Bonds 


Principal  and  interest 
payable  in  New  York 
funds 


To  yield  over 

12% 

H.  R.  BAIN  &  CO. 

LIMITED 

JloO  Bay  Street  •  Toronto 

HOW  BANKS  CAME 
TO  THE  RESCUE  OF 
MANITOBA  FUND 


anon  anH  U  -oiMn  nof  Kn  oKln  ♦/>  r»o»J  ,  - ,  .,T  Xnar.  me  OUllOOK  lOr  wniie  noi  lu  iiil;  ,  — - 

on  April  1st  the  three  per  cenM  of  health  ii  i  he  efd !  Particularly  bright,  has  favorable  common  slock.  Plant  operations  i  Responded  to  Appeal  After  the 
..C-,  .a.,  ii,cis  aro  luuiiu  uu  |  go„non  a-.g  „„  Tltdpr  tho  iLnf ^  ^  Present  features  with  consumers  still  follow-  I  throughout  the  year  just  closed  have  Federal  Government 

their  homesteads  today  because  they  3."  dggT  TnenL  of '  90  d.v«  ol  '  ®  ing  a  hand  to  mouth  policy  and  I  been  somewhat  mixed  and  generally 

h«VH  Tint  TTfVt  thn  Tn  pcriod  Of  90  dayS  ofi  Officials  of  sever.,!  n,I  ,r.,„  !  less  fsvnrahle  than  dnrinir  the  tire-  I  Refused 


trust  deed  a  nerind  nf '  QO  v=  nf  *  inquiry  uere.  j^g  ^  hand  to  mouth  policy  and  been  somewhat  mixed  and  generally 

nnrnrHnH  fhn  rnmnonv  f^t-  Officials  of  scverril  Oil  Companies  marked  curtailment  both  in  zinc  and  favorable  than  during  the  pre- 

the  nav^ent  nf  s.ieh  inflect  na  examined  without  the  lead  production,  particularly  the  for-  ceding  fiscal  period.  Average  plant 

the  rnmnenv  sndtUn^o  I  getting  effective  sub-  mcr  giving  considerable  encourage-  capacity  during  the  past  12  months 


CHANGES  DEMANDED 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg. — Refused  assistance  by 


the  end.  At  any  rate  the  west  today  ["  f  stantiation  of  the  eharges  of  gaso-  ment  for  price  improvement.  has  been  on  a  generally  lower  scale.  - 

is  ready  to  undertake  the  sowing  | .u-  profiteering  made  in  the  house  The  report  shows  Smelter  sales  especially  at  the  tire  fabric  mills  Winnipeg  Bureau  The  Financial  Times, 

operations  for  a  big  crop,  and  a  curing  this  commons  beYoir.  the  probe  open-  lower  during  last  year  by  about  where  conditions  in  the  automobile  Winnipeg.— Refused  assistance  by 

large  barvi^st  even  at  low  prices  is  maae  to  e(j  companies  have  been  able  $6,000,000  at  $15,670,946.  and  total  field  found  their  reflection.  .The  (he  Dominion  governinent  when  the 

preferable  to  the  no  crop  experien-  ^  I  ■'^^ow  that,  despite  price  discrep-  income  of  $23,966,739  as  compared  price  situation  has  also  been  less  run  on  the  provincial  savings  offices 

ces  of  many  of  the  farmers  in  the  ?,  .“c  made  to  ;,ncips,  they  are  operaling  on  a  very  $30,170,097.  After  deduction  of  favorable,  av5,^.ge  selling  prices  |  bad  reached  dangerous  proportions 

southern  regions  last  year.  ueDcnture  noiacrs  in  tne  Pea,r  margin  of  profit.  Wit-  expenses,  customs  ore  and  bullion  being  on  a  lo/ver  level  than  for  the  |  the  paovince  of  Manitoba  turned  to 


southern  regions  last  year. 

Eoonomy'  measures  and  a  reason¬ 


able  yield  ,this  year  are  expected  to  operations  have  pro-  tending  to  demonstrate  that  the  of  $713,290  before  taxes  and  divi- 

do  much  (,*0  redeem  the  situation  satistactorlly  to  date  and  are  United  States  price  structure  has  dends  is  revealed,  as  compared  with 


nesses  have  also  piodured  statistics  purchased,  and  appropriations,  a  loss  previous  fiscal  year.  1  the  chartered  Itanks  wliirh  agreed  to 

tending  to  demonstrate  that  the  of  $713,290  before  taxes  and  divi-  .Some  llriglif  Spols,  ;  come  to  the  rescue  only  if  the  sav- 

. .  has  dends  is  revealed,  as  compared  with  at  least  a  partial  offset  to  these  I  office  statute  should  be  repealed 

the  liet  earnings  of  $2,770,943  for  the  unfavorable  factors,  there'have  been  **'‘*^.  lesislafure  should  be 

(he  preceding  year.  a  few  bright  spots  during  the  per-  ^‘'jj[‘^  weeks 

if  The  balance  sheet  shows  a  fur-  jufj  Operating  and  selling  econ-  I  '  bese  farts  were  revealed  as  a  re- 

hs-  ther  decline  in  net  working  capital  nTnipc  bnvp  bcpn  offocted  where  nos  J  of  telegraphic  correspondence 


States,  probably,  will  bring  about  during  1.9.31.  If  gardens  bloom  in  the 
certain  important  changes  in  the  south  ronntry  and  adequate  feed  is 
operating  policy  of  International  available,  in  the  early  spring  many 
Petroleum  Company,  The  F*inancial  hardshipe  will  be  alleviated. 


time  and  cost"  .-111.11/  ucimn  nii/.vu  me 

_  overproduction  of  crude  oil  and  the  |  Prooeding  year. 

_.  ^  J  ...  .  .  bootlegging  of  gasoline  and  that,  if 

Xn6  situation  h.s  the  whole  there  are  price  'lisrrepancies  be- 


The  balance  sheet  shows  a  fur-  jpfj 
ther  decline  in  net  working  capital  nm 


a  few  bright  spots  during  the  per¬ 
iod.  Operating  and  selling  econ- 


Times  is  informed  authoritatively. 

It  is  likely  that  a  large  refinery 

•will  be  established  in  Colombia,  at  _ •  -  . _ ^  «,iii  uu  to  nuincnieui  nisi  Western  Liberal-  and  Prnsrrps.  as  vuui 

seaboard,  so  that  finished  products  Leadership  ,  assumnccs  that  bona-fide  investors  gj^gg  started  ihe  probe  are  be-  (Continued  on  Page  1.1 

as  well  as  crude  oil  may  be  mar-  Despite  the  failure,  for  the  time ! safeguarded.  j  ginning  to  realist  The  size  of  the  iob  - - 

keted  abroad.  This  would  tend  to  being  z-x  least,  of  President  Hoov-I  the  committee  has  assumed.  The  CAlFirT  TA  0111)1)117 

widen  the  niarket  and  improve  the  ers  pliins  to  balance  the  United  QUA  I A  MCCTIM^  committee  auditor  has  been  in-  III  ^IJl  iLT 

company's  position  under  new  con-  states  budget,  reflected  in  a  decline  I  JUllnA  ItILEIHiU  f'tructed  fo  examine  Ihe  companies'  T  »  v  L/v*  a  ux 

dilions.  International  Petroleum  of  the  American  dollar  in  relation]  __  -  -  -  _  books  but  if  he  goes  into  the  mat-  DDITICO  I  fTIUlDDIj 

already  has  a  refinery  in  Colombia,  fo  the  pound  sterling  and  other Eu-  fQ  Af  f  Q|7|)|?AI|7  ter  thoroughly,  it  is  doubtful  if  he  0|l|  11^11  fjlJlT||lEF 

adequate  for  present  requirements  ropcan  currencies,  the  international  ItJ  ALL  OLllEllL  report  back  this  session,  ro- 

0*1  the  domestic  market,  while  a  situation  continues  to  improve,  in- !  _  gardless  of  the  fact  that  the  indus-  „  ..  _ 

large  refinery  has  been  operating  fixienced  by  the  sound  economic  and  1  r*  •  a  •  ,  pledged  itself  to  give  him  Canadian  Exporters  Hope  Foi 

for  years  in  connection  with  the  financial  program  of  Great  Britain.  ..  I-^npaign  Against  every  assistance.  VMetor  Ross  and  An  Embargo  by  British 

concessions  in  Peru.  From  Peruvian  ^.bg  abiUty  of  the  British  govern-  Management  Seconds  Adop-  Leo  C.  Mecioskey,  Imperial  Oil  di-  Government 

eoncessions.  International  Petro-  nient  to  balance  the  budget  and  to  tion  of  Report  rectors,  .said  that  a  thorough  exam-  _ 

leum  C  ompany  has  shipped  no  control,  in  a  large  measure  at  least.  -  Ination  would  keep  a  large  staff  of  Vancouver  Bureau  The  Financial  Tunes. 

Henc'e  toe  ini  port  dut?  in  thc^tot  «Pecnl^ion  in  sterling,  has  led  to  a  j  Complete  harmony  reigned  at  the  ^^^itors  working  several  months.  Vancouver.  -  British  rolumbi: 
teri  sifatP^  will  nni  affect  this  de-  confidence  in  annual  meeting  of  Atlantic  Sugar  Thiough  the  evidence  to  date,  Ihe  lumbermen  are  following  with  inter 

nuriinont "  ,Tf  I hp  .  nmmnv'.;  'hii.?i-  institutions  and  an  influx  of  i  Reffugrigg,  Limited,  on  Thursday.  It  fotnmittee  has  been  able  to  get  a  est  the  objections  bein.g  raised  in  the 

,  ^  ^  capital  from  other  nations.  Wg  bad  been  expected  that  some  criti-  fairly  comprehensive  pietiiic  of  ihe  Britisli  Mouse  of  Uomnions  to  recen 


authoritatively.  ' 

large  refinery  Great  Britain 


Regaining  Leadership 

Despite  the  failure,  for  the  time 
being  ?',t  least,  of  President  Hoov- 


The  situation  as  regards  the  whole  there  are  price  -li-serepancies  be-  ther  decline  in  net  working  capital  omies  have  been  effected  where  pos-  ielegraphic  correspondence 

Beauharnois  undertaking  still  awaits  tween  Canadian  points,  there  are  to  $8,215,848  from  $13,786,519.  Ciir-  gibig.  and  products  from  the  com-  tabled  before  the  legislative  commit- 

some  action  by  Otta-wa  and  bond-  similar  differences  in  gas  prices  in  fGbt  assets  are  down  at  $1o,214,212  panv's  mills  have  been  further  diver-  tee  enquiring  into  the  closing  of  the 

holders  are  wondering  what  Premier  various  United  States  territories.  troni  $22,299,262  and  current  liabill-  g^ied  bv  the  installation  of  new  ma-  Provincial  savings  offices. 

Bennett  will  do  to  Implement  his  Western  Liberal-  and  Pmirres-  ?6.998.364  as  com-  ghinery' for  the  produ^on  of  Cor-  ^  Premier  Bracken  s  resuonse  to  toe 

assurances  that  bona-fide  investors  siye,g  .^bo  started  toe  nmhp  arp  hp.  (Continued  on  Page  1.1  duroys,  velvets,  and  velveteens.  These  dotuands  of  the  banks  -was  that  if 


j  assurances  that  bona-fide  investors 
I  would  be  safeguarded. 

widen  the  piarket  and  improve  the  er's  "plWs  to  haiance  the  United  QIJA  A  D  MTCTIM/' 

company's  position  under  new  con-  states  budget,  reflected  in  a  decline  I  JUll/lIl  ItILLIIIIU 

dilions.  International  Petroleum  of  the  American  dollar  in  relation]  __  -  -  _ 

already  has  a  refinery  in  Colombia,  fg  the  pound  sterling  and  other  Eu-  fQ  Af  f  Q|7|)|?AI|7 

adequate  for  present  requirements  ropcan  currencies,  the  international '  It)  <bLL  OLlllillL 

01  the  domestic  market,  while  a  situation  continues  to  improve,  in-!  _ 

large  refinery  has  been  operating  f]t]gnced  by  the  sound  economic,  and  1  --j--  n  •  a  •  » 

for  years  in  connection  with  the  financial  program  of  Great  Britain.  I  E^paign  Against 

eoncessions  in  Peru.  From  Peruvian  -f'be  abiUty  of  the  British  govern-  Management  Seconds  Adop- 


Premier  Bracken's  response  to  the 


eoncessions.  International  Petro-  nient  to  balance  the  budget  and  to  | 
leum  C  ompany  has  shipped  no  T^ontrol,  in  a  large  measure  at  least, 
crude  oil  to  the  United  States,  speculation  in  sterling,  has  led  to  a  j 
Hence,  the  import  duty  in  the.  Lni-  niarked  return  of  confidence  in 


tion  of  Report 


SOVIET  TO  SUPPLY 
BRITI^ILUMBER 

Canadian  Exporters  Hope  For 
An  Embargo  by  British 
Government 


duroys,  velvets,  and  velveteens.  These  demands  of  the  banks  was  that  if 
new  looms  were  onlv  installed  well  '  insisted  the  government 

after  the  end  of  the  first  half  of  the  !  totroduce  legislation 

fiscal  vear.  and  up  until  recently  the  ,  repealing  the  act  but  that  be  oou  d 
company  was  doing  little  more  than  '"o'  ensure  that  the  liouse  would 
feel  out  the  market  for  these  new  ■  [inss  the  legislation  adding.  ^\  e 
lines.  It  is  expected  that  greater  I '’“^e  to  inform  house  that  it  is  being 
!  benefits  from  this  direction  will  ac-  hnuight  in  at  request  of  ba.ri]<s.  ' 


Icrue  during  the  vear  just  starting.  '  ^  The  provinrial  government  s  |.re- 
Some  benefits  in  the  elimination  of  'liGameiit  and  position  was  fully  set 

imping  from  the  United  States  have  I '^"rth  by  Premier  Bracken  in  a 

en  derived  from  the  spread  be-  ■''‘''"'Gs  ot  telegrain.s  t<>  h.  Logan. 

r-..r,aaion  nnH  rt  «  rtniiai-s  I  KG.ncral  manager  of  tho  <T:madiaD 


dumping  from  the  T'nited  States  have 
been  derived  from  the  spread  be¬ 
tween  the  Canadian  and  U.  S.  dollars 


in  recent  months,  but,  as  an  offset  i  Bank  of  romnierce.  Toroiii.v  “as  re- 
to  this,  the  foreign  exchange  has  !  to^^^nting  the  ebarternd  Utiiks  in 


Vancouver  Bureau  The  Financial  Times.  !  foreijni  f^XChan^^e  has  '  .. 

Vancouver.  —  British  Columbia  worked  adversely  against  cotton  tex-  I  ''innipe^^.  At  The  outset  oi  rhe  trie 
he  lumbermen  are  following  with  inter- |  tile  eompanies  in  their  raw  cotton  f^rapl'ie  eorrcF-poncleiifo  tno  pt^muer 
a  est  the  objections  bein.u  raised  in  the  j  purchases.  undertook  to  dh-cnatiaue  thn  re 

he  Britisli  Mouse  of  Tomnions  fo  recent  I  According  to  recent  official  infnr-  nl  depoiSits  in  sucji  oi  an} 

ey  importations  of  Russian  lumber  and  jmation.  Dominion  Textih'  enters  its  /'****'*'  •  a>***  a;  eoHa- 

ke  the  plea  that  has  been  made  in  new  fiscal  period  with  plant  opera- 1 ^‘'*^**‘*> 

he  fa\or  of  eoncentraling  purchases  t.ions  on  a  more  active  It'vel  with  ■_  the  sa'Miigs  off  At  tue 

VO  within  the  British  Kiiipire  promise  of  a  more  active  year:  and  ,  ^ame  tune  the  piovmre  Mmuf  tnol;  io 

r-  taimbcrmen.  however,  do  not  dis-  possibilities  ^>f  a  better  average  price  j  treasiir}  hiih-  lo  ^ he 

a  guise  tiieir  feeling  that  nothing  effec-  level  prevailing.  ;  obliganoiis  \ylin  h  it  was  ^ic/  ired  the 

Mr  five  is  likely  to  be  done  until  the  -  hanks  should  as.-^unic 

British  government  takes  steps  I  nniWO  fifPlT  I'enniiMled  Repeal  ot  ,\ef. 

declare  an  embargo  on  Soviet  lum- i  |c |c  l|_H  I  VMIIIV  Vh  H  |v  !  The  baiil'is  accepted  The  .govern- 

ber — cifber  that,  oi  establishment  of  1  L/1  v  £  CUjEjIm  jnenf's  offer  to  ^  Inre,  the-  prmincia] 

J  (|Uo(a  s>slein.  flin  I  nif  I  I  M  AfTTI  sa\ings  offices.  Imt  th***  foi-f.vspon 

I'nder  present  conditions  British  l\lc  A/ 1|  I  A  iV  |||l||  |||I|V  idence  from  :\lr.  Logan  re\'ea'x"d  that 
biivers  naturally  seek  the  cheapest  |  \j\J  hank.',  dernanilcd  also  tViui;  ihp 

market,  especially  wlien  they  (  an  ob- i  -  pr'ividiiig  fur  Uie  ini-orpcr  ifion  uf 

lain  first  class  material.  In  t'P'fG  of  SiETns  of  Economic  Recovery  in  ''.ivings  «tfii'!rs  sboiLld  alim  be 
lowcnst  labor  eondil ions.  Russians,  p../.,,;,].,  Mnno  Pni-  repealed.  Tbe  la.tter's  stnnd  in  thi: 

have  osfablisbcd  a  high  reputation  Country  Provide  Hope  t- or  , -wealed  in  the  fob 

for  their  prodiiel  and  in  some  in-  Early  Improvement  lowing  extraet  of  a  loiter  sent  1.o  the 

staiiees  fbeir  lumber  is  regarded  -  ;iireniier: 

willi  greater  favor  than  British  Cu-  W  hile  inoutlily  earnings  statements  i  “'I  he  hanks  do  nor  thtn.k.  it  would 


ness. 

Presumably,  the.  new  reUnery, 
when  built,  will  be  located  at  Car¬ 
tagena.  close  to  the  outlet  for  toe 
Andean  National  Corporation’s  pipe 
line.  Cnide  oil  will  be  delivered 
.IS  usual  through  the  tiipe  line,  re- 1 
fined  and  the  products  shipped  to 
various  important  consuming  coun¬ 
tries.  Probably,  a  larger  propor¬ 
tion  of  output  of  crude  than  hereto¬ 
fore  will  come  to  Canada.  The  only- 
marked  change,  apparently,  will  be 
that  tlie  company  will  ship  larger 
volumes  in  the  refined  state  than 
heretofore  and  that  refined  and 
eriidc  will  he  shipped  to  more  coun¬ 
tries.  ' 

The  importance  t(,i  International 
Pclroleum  Company  of  building  a 
large  refinery  at  seaboard  in  Col- 


refinerv  Guarantee  Trust  Company  j  cism  of  the  make-up  of  the  annual  9''  industry  on  this  continent.  They  importations  of  Russian  lumber  and  jmation.  Dominion  Textile  enters  its 

it  rgr-'  I  ^  monthly  review,  j  report  and  financial  statement,  which  have  seen  an  industry  wliieh.  like  the  plea  that  has  been  made  in  new  fiscal  period  with  plant  opera¬ 
tor  the  I  these  changes  “reflectt  |  this  year  contains  a  number  of  im-  others,  has  taken  a  wallop  from  Ihe  fa\or  of  concentrating  purchases  t.ions  on  a  more  tictive  b-vel  witli 

iTi’«  a,  remarkable  restoration  of  conli-  portant  changes,  w'as  likely  to  de-  Present  depression  hut  they  have  within  the  British  Kiiipire  promise  of  a  more  active  year:  and 


(Continued  on  Page  41 

IMPmimRN 
ITS  FULL  DIVIDEND 


Expected  Big  Oil  Company 
Earn  50-Cent  Payment 
Comfortably 


Toronto  Bureau  TRc  Financial  I'imes. 

Toronto.  —  The  annual  st.ilement 
of  Imperial  Oil  should  appear  shorf- 


eett  I  this  year  contains  a  number  of  im-  others,  has  taken  a  wallop  from  Ihe  fa\or  of  concentraiing 

tfi-  portant  changes,  w'as  likely  to  de-  Present  depression  hut  they  have  within  the  British  Kiiipire 

I  velop.  The  group  of  preferred  ^Iso  seen  that,  all  things  consider-  l.umhermen.  linwcvcr,  di 
j  shareholders,  headed  by  Arthur  Gd,  Canadian  companies  are  in  a  guise  tlieir  feeling  that  notl 

•Tones,  tvho  had  within  toe  past  few  much  healthier  condition  than  Uieir  five  is  likely  to  be  done 

days  indicated  tocir  disapproval  of  United  State.'-  competitors.  British  goverTimenf  takes 

I  .some  features  of  the  statement,  were.  Little  Ibudleggini^  Here.  declare  an  embargo  on  S( 

D  however,  unanimous  in  offering  no  i  _  j  r  .!  •  <  *'Gr — either  that,  oi  establi 

opposition  to  its  .adoption.  ,0"'’  f”''  J  quota  system, 

i  Reference  was  made  to  the  nlan  i  'uu  'if  be  .inadian  indus-  i-nder  present  conditioi 

^w  .StTww.iid  d^  *'■’  ‘T  ■;';'"P3''«'-''%;'h-‘'Gnce  o  buyers  naturally  seek  the 

for  dividend-  nn  ,l,e  ,.,s. 

;  preferred  Stock.  i  he  tailure  of  this  fUiwe  wt-ooc  «  hirh  inin.iQ,n  ..n«  i  ivi.-:  'ov-<ost  i.itioi  coiidii  ions, 

plan  fo  find  genera!  acccptaiu'e  ’’’u.  e  .  fates  w  hit  h  Impo.sc  .-as  taxi , .  have  esfablisbed  a  high  - 

'amongst  the  sbarehoklers  eoiifirm.s  U  ontinued  on  page  4  1  for  their  prodiicI  and  in 


yniir  directors  in  their  previously  ex¬ 
pressed  intent  to  eonserve  flie  re¬ 
sources.  rather  than  to  divert  them, 


Ford  Starts  Spring 
Motor  Car  Campaign 


l.umbermen.  linwcver,  do  not  dis-  po.ssibilities  of  a  better  average  price 
guise  tlieir  feeling  that  nothing  etfer-  level  prevailing. 

five  is  likely  to  be  done  until  the  - 

British  governmenf  takes  steps  to  j  nrkA'TP  fmi 

declare  a'i  embargo  on  Soviet  him- i  K |c  l|-H  I  NrlllN  Xr  r  I\l 
her— either  that,  oi  establishment  of  UlilUll  1  U1  V  1  U  UljEiil 

S'' ,,1:3;  \  BRAZILIAN  OUTLOOK 

market,  especially  wlien  they  (  an  ob-  I  - 

lain  first  class  material.  In  t'P'to  of  Signs  of  Economic  Recovery  in 


low-cost  labor  coiidil  ions.  Russians,  Mnno  Pne  repealed.  I  be  la.tter  s  stnnd  in  thr 

have  esfablisbed  a  high  reputation  Country  Frovide  nope  r or  rwealed  in  the  fob 

for  their  prodiicl  and  in  some  in-  Early  Improvement  lowing  extract  of  a  letter  .sent  to  the 

srances  their  lumber  is  regarded  -  ;iiremier: 

with  greater  favor  than  British  Co-  W  Idle  mnutlily  earnings  statements  “The  balks  do  not  ihock.  it  would 
liimbia's.  of  Brazilian  Traction  contiinie  to  re-  pp  |•(■a.^onable  for  the  .-^tj'.iiiie  to  re- 

II  R  .Mac.Millau.  X’aneouver  him- 'fleet  the  adverse  exidiange  rate  on  niaiii  unrepeuled.  The  hei  ilis  rca(iil> 
her  exporter,  has  roturned  from  ajthe  inilreis.  there  is  cmoiiragcmeut  accept  tlie  declaration  of  fhe  govern- 
toiir  of  tiortheni  Kiimiie  and  Great  for  the  ('ally  fiitnre  seen  in  under-  nient  tiuit  they  will  not  r  '-eater  the 


de\ elotimeiits  in  Brazil 


omhia  is  indic.ited  by  the  fact  that  )y  and,  according  to  reports  it  isjan^  ,ipplv  them  towards  acnuiriii'’  Mninr  Cnr  Cnmnni trn  "  .Mac.Millau.  X’ancoiiver  him- 'fleet  the  adverse  exi'liaiige  rate  on 
crude  shipments  to  the  Itnited  likely  fo  shoxv  toe  50  cent  per  share  |  gener.ll  mortgage  bonds  of  the  ^  uom  a  I  the  milreis  tliere  is  cncouiagemeut 

States  in  19,. 1  amounted  to  12.5,-.3.-  dividend  on  the  company’s  stock  I  pany."  said  President  L.  .1.  Sciden-  - -  "f  tiortheni  Europe  and  Great  for  the  ('al  ly  fiitnre  seen  in  undei- 

.558  barrels  of  42  gallons  each,  with  earned  by  a  eomfortablo  margin,  j  sticker.  ’•  I'p  formal  announcement  regard-  Britain  with  word  that  tbe  Russian  lying  dexelopmeiits  in  Brazil 

value  of  $12,999,936.  These  figures  although  due  to  unfavorable  factors  ju  Hon.  Arthur  Meighen.  moved  IhG  new  \’-i:igbl  and  improxed  programme  is  to  supply  lind.oOh.oOU  Tbe  new  funding  policy  of  the  gov- 

compared  with  1,5,48,5,910  barrels  in  entering  into  operations  for  last  ]  approval  of  the,  .acts  of  toe  director.s  A-F'our  models  by  the  Ford  Company  feet  of  himbei  toGi  eal  Britain  this  |  ernnient  gradually  is  lieing  worked 

1930,  valued  at  $22,737,515.  year,  earnings  arc  expected  to  be  on  j  during  tbe  year,  seconded  by  ArthiiV  oiarks  the  opening  of  an  active  year  Britain  buys  altogellier  about  lOiit,  and  London  coinment  on  the 

Exports  from  Colombia  lo  Can-  a  reduced  scale  as  compared  with'jones.  who  indicated  be  bail  rccelv-  t^Pring  c.inipaigii  by  tbe  motor  ear  3.000.009,009  feet  of  softwood  himl.er  plans  is  favourable.  I  be  deniorratic 

ada  in  the  first  six  months  of  3931  1930  when  72  cents  a  share  '^'as  ;  pd  further  information  since  puhlica- ]  oionufacturers  One  of  the  benefits  annually.  He  says  that  compelition  jniannerin  wbiebthe  Federal  govern- 
amounted  to  2,242.885  barrels.  shown  on  the  stock.  ilinn  of  bis  letter  in  the  newsn,nnoi-a  'looked  for  will  be  an  improved  de-  with  Russia  is  virtually  impo.-sible  !  rnent  lias  handled  local  disfurbanres 


W  hile  mnutlily  earnings  statements  I  “The  banks  do  nor  ihock.  it  would 
of  Brazilian  Traction  contiinie  to  re-  pp  veasonable  for  the  .stj'.iiiie  to  re- 
'  fleet  the  adverse  exi'hangc  rate  on  i  niaiii  unrepeuled.  The  hei  il.s  rcadilx 


Exports  from  Colombia  lo  Can¬ 
ada  in  the  first  six  months  of  3931 
amounted  to  2,242.885  barrels. 


I  tion  of  his  letter  in  the  newspapers. 


I  The  formal  announcement  regard-  Britain  with  word  that  the  Russian  lyit>."  dexelotimeiits  in  Brazil  I  savings  deposit  business.  I  tut  to  leave 

I  ing  the  new  X’-laghl  and  improved  programme  is  to  supply  llOd.ooo.oOU  j  The  new  funding  policy  (if  the  gov- i  tlx-  siaiute  outstanding  wtuild  allow- 
A-F'our  models  by  the  F’ord  Company  feet  of  lumber  to  Greal  Britain  this  |  ernnient  gradiiall.v  is  lieing  worked  jaiiy  fuuire  .govornmeui  te*  act  ii  ider 
marks  the  opening  of  an  active  year  Britain  buys  altogellier  about  lOiit,  and  London  comment  on  the  |  (ih  jirovisions.  as  such  tut  Qre  govern- 
spring  campaign  by  the  motor  ear  3,000.009,000  feet  of  softwood  Inml.er  'plans  is  favourable,  'riie  deniorratic  j  ment  would  not  be  bound  by  the  uii- 
manufacturers  One  of  the  benefits  annually.  He  sa.vs  that  compelition  jnianner  in  wbieli  the  Federal  govern-  dertakuig  n'ferred  to.  and  could  slate 
looked  for  will  be  an  improved  de-  with  Russia  is  virtiiall.v  impo.-sible  |  rnent  lias  handled  local  di.stiirbaiiees  tjiat  the  fact  that  Ilic  staiute  i-eiiiain- 

mand  in  tlie  steel  and  accessories  under  present  conditions  and  that  I  promises  well  lor  future  stabilitv .  ,  pj  unrepealed  was  clear  iiidioatlons 

trades.  Sweden  and  Finland  are  losing  out  On  this  occasion  the  people  will  de-  :  nxit  fhe  statute  was  to  tie  part  of  the 

3'he  F'ord  (ompaiiy  had  cmploved  in  llieir  fight  against  Russia's  luui-|eide  the  issue,  while,  under  former  j  policy  of  the  province.' 


trades.  Sweden  and  Finland  are  losing  out 

The  Itord  ( ompaiiy  had  employed  |  in  llieir  fight  against  Russia's  Inui- 
at  the  end  of  last  week  some  3,000  |  her  business  with  Ihe  British  Isles. 


An  increase  of  over 
1 0%  in  Power  Output . . . 

Canada  Northern  Power  Corporation 

5%  COLLu4TER.4L  TRUST  GOLD  BONDS 

Due  May  1st,  1953 


During  January  and  February  this  year  power  pro¬ 
duction  of  Canada  Northern  Power  Corporation  was 
in  excess  of  seventy  millions  K.W  .H. — an  increase  of 
more  than  10%  over  the  same  period  of  1931 .  Farnings 
of  the  company  are  equivalent  to  over  2^  2  times  bond 
interest  requirements. 


at  the  end  of  last  vveck  some  3,000  her  business  with  Ihe  British  Isles,  eondiiions  suminaiy  adion^  would]  T()  Winnipeggeis  Hie  oryirespon - 
men.  and  additions  will  be  made  as  He  believes  Hiat  British  Columbia  probably  have  licen  taken.  Flic  re-  dence  clears  up  much  thak  vvas  iin- 


j  preliminary  con.stniction  on  the  should  make  a  strong  fight  at  the  public  of  Brazil  appears  to  be  | 

I  models,  of  which  there  are  fourteen  Ottaw  a  coiifcrcnce  for  an  rmhargo  |  erned  more  by  popular  rule  than  m  pi  | 

I  of  each  clas.s.  is  advanced.  F’ord  is  on  Russian  lumber  nr  a  quota  system  before,  a.'.d  Hus  is  taken  as  a  good  , 

i  making  one  of  his  greatest  bids  for  whereby  the  Fhnpire  would  be  assnr-  [omen  for  tb('  future  economic  pio-l| 

!  supremacy  in  the  low-prK’cd  field  ed  of  ,i  large  percentage  of  i he  | 

,  ill  the  hi.slory  of  the  company.  orders. 


(('oiilinued  on  p.igo  1.) 
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Compromise  Seen  in  Fight 

For  Insurance  Jurisdiction 


•PRICE;  AT 
THE  MARKET 
TO  YIELD 
ABOn  6.75% 


Send  for  descriptive  circular 


Nesbitt,  Thomson 

and  Company  Limited 

.l.j.i  St.  James  Street  West,  Montreal 

Onelwr  Ottawa  Tnrnnto  Hamiltaa  1«bHoii.  Onl.  Wionipa*  Saakatoon  t.algar/  VIetaria  Vanrmrvr 


B’hiie  the  province?  continue  fo 
i  fight  the  effort-  of  the  fcder,il  gov- 
!  ernnient  to  retain  lurisdiction  over 
I  insurance  coaipanie.:.  basing  their 
stand  on  the  rt-''’ent  Privy  t'oiineu 
decision  declaring  the  Ciomimon  In- 
'  snrance  .4ct  ultra  vire;.,  and  depre- 
I  cati'ag  the  atie.iipt.-  of  Ottawa  t-i 
j  keep  control  by  ariuging  down  new 
I  in.surance  bill.-  in  which  dcfcct.s 
'present  in  the  old  act  which  led  to 
I  the  judicial  decisiori  are  correrted. 
'there  is  a  we’.i  defined  feeling  In  :n- 
l-surancc  circles  in  close  touch  with 
'the  situation  that  a  compromise  will 
I  be  effected  under  the  terms  of  which 
'Hie  federal  department  wiB  retain  its 
i  supervisory  iiovvcrs. 

I  If  is  foil  that  even  the  provincial 
i  authorities  Hieinselves  cannot  but 
i  see  the  obvious  advantages,  both  to 
'the  underwriter  and  the  insuring  j 
public  of  centralized  supervision  and  j 
]  control.  Hence  tbe  belief  is  express- 
I  ed  that,  in  their  opposition  to  the] 


efforts  of  the  federal  goverumeut  to 
retain  jiiri;diction  by  toe  substitution 
of  new  insurance  acts  for  the  old 
one.  the  province';  are  jockeying  for 
greater  powers  in  other  directions 
which.  It  has  alwav.s  been  ilaimcd. 
have  beinv  their  right?. 

The  recent  proposal  in  Quebec  to 
bring  down  legislation  providiivg  for 
,1  $59,000  deposit  with  the  provincial 
go-.-c-rn merit  by  all  imuraiicc  com- 
pa.nie.s  cpcrat-.r.g  in  the  province  but 
not  incorporated  there  is  referred  to 
as  one  of  Hie  many  evils  that  may 
result  from  provincial  supervision. 
It  is  pointed  out  that,  if  every  prov¬ 
ince  took  similar  action  —  a  likely 
development  it  wo.ild  mean  total 
deposlt.s  of  from  $409,000  tij  .$45o.9('0 
for  all  companie.s  vv  riling  in  every 
provinee,  and,  in  the  case  of  some  of 
the  smaller  and  Ic.ss  powerf-.il  com¬ 
panies,  would  mean  an  enforced 
withdrawal  from  of  the  prov¬ 

inces. 


Xbwctp^  gyig 

Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
kigh'grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  unll  bo 
forwarded  to  investors  upon  request. 

Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Charlottetown  Hamilton  Regine  Calgary  St.  John's,  Nfld. 
Victoria  New  York  London*  Eng. 
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THE  FINANCIAL  TIMES.  MONTREAJ.  APRIL  1,  1932. 


With  more  than  600  Branchca 
in  Canada  and  Newfoundland, 
with  offices  in  the  financial 
centres  of  Great  Britain,  the 
United  States,  France  and  Mex¬ 
ico,  and  with  bank  correspon¬ 
dents  everywhere,  the  Bank  of 
Montreal  is  %vorId-wtde  in  its 
scope  and  operations. 


BANK  OF  MONTREAL 

Established  l8i7 

TOTAL  ASSETS  IN  EXCEl-S  OF  STiO.OOO.OM 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 
Dredging  Contractors 
Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  ShiphuilJert 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steal 
urid  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  >  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  l-R.  4fli  rioor,  McKitchin  &  lllaek  Itiiildibg 

1434  St.  Catherine  Street  West 

Brtwoea  uuU  Mackay  Sts. 

Tel.  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 


II  only  II  rro  ii  your  for  rPKular  weeki.v  ilrllvory  fo 

n  l^iinailian  :iililrcMK 

THi;  l-•l\.\-^^  lAi.  ':i>ii>  1*1  bi.jsiiim:  ro..  i.imitki), 

«.-.i  t  ralK  >*t.  Went,  Montreal. 

Ivneloyed  fiiiil  .  for  .t  . 

for  t\l)ieh  heiiil  'I'hc  l-'inanei:il  ‘I'liiieH  for . uionthx  t« 

NAMK  . . . . . 

AUllUrSS  . . 

M  |{.'•t:KII“^ltl^S:  lo  (  iinoda.  StS-lNi  a  >eari  til.Tfi  for  hia  montli*.  In 
I. rent  Brilaio,  ii  y  eayi  7»  for  .is  luontba.  In  I  iilteil  Staten 

a.'I.'V)  a  yean  Ij!::.ll0  for  kl\  iiioiitliy. 

.Make  all  Cbritueo.  Lfrufts  aiiU  Money  UnlriK  iiujnble  to  the 
Company. 


GRAND  FALLS  IS 
TO  BE  UNIT  IN 
I  POWER  CHAIN 

Rc-aUg:nment  of  Interests  is  Dis¬ 
cussed  by  International 
Official 

HOLDINGS  SIMPLIFIED 


I  Maritime  Bureau  The  Financial  Times 
.S;tlnt  .lulin.  .Will  Hoail.  as.^ist- 
jilU  to  tilt'  prcsitif’iit  m  InU'iTialion 
|{il  I’liwoi  iind'  I’iiiK'i  lOnipain.  ttlin 
I  uati  ID  Siiini  .liiliii  wi'ok.  ( (1111- 
Mioiuiris;  upon  an  oll'jciiil  slali'iiu'tii 
(  oiicornint:  liis  t  orpni  aiiim's  h.iUm 
powor  lioldins;;=.  siiid  llio  S;iint  lolin 
.  Kitor  I’owor  ('onipiiny  doM'lopnicnl 
■•ii  (ri’itinl  I'iillp.  was  now  incluiit'  1 
!  in  a  sisiinlif  niorscr  wliicli  oiii- 
■  liriuo.s  tlio  pulp  amt  paper  oi:;,injz- 
iiilion's  water  powers  on  tlie  eoliti- 
nent 

.\ti  lie. Ill  expl.iineit  the  lirantl 


paxiiienls  would  be  resumed  as  soon  !  crease  in  operatiUR  income,  advanc- 
as  eon  litions  warrtinted.  |  ini:  froiii  $7(:L’,!‘iLM  in  I!i24.  lo  $h-7.- j 

In  ilie  preiedins  year  profits  ap- |  Olh  In  that',  the  last  reported.  .\i‘l  ^ 
pliealile  (o  tli\ iilends  oil  capital  i  earniiiK.*'  Irnm  operations,  lofreilier 
Slock  were  equiialent  to  $(i.S8  a  j  with  income  from  otlier  soiiret'.s. 
sliare.  l•’on|•  rinarlerly  payments  of  litis  also  iidvaneed  steadily  and  lo- 
.'fl  etieli  were  made  in  t!);!0  on  this 'tailed  $2SO,7II  for  IhnO 
sioi  k  w  hit'll  citrries  ,i  fixed  eiimii- !  'I'lionuti  or'liiiary  senior  eli.irges 
liitiie  rate  of  $7  ti  tear.  I  sliow  n  a  feudeney  to  decline,  i 

In  I!t2.T  control  of  .New  Bruns- '  amount  owing  to  the  parent  eom- 
wiek  Power  I'o.  passed  to  the  l'’ed-  panv  .it  llie  end  of  10;!0  totalled 
jeral  I.iglit  and  Traction  Co.  .i!|.(;78.;!lil.  on  wtmdi  the  interest, 

I  .'Ainee  the  new  management  look  eliarges  made  lieavy  inroads  into 
over  lliere  has  been  a  steady  in-  ,  net  profits.  j 

I  Taschereau  Protests  But 
\  Ontario  Expects  Agieement 

I  Quebec  Premier  in  Letter  to  Premier  Bennett  Says  Ontario ' 
Hydro  to  Get  Cheap  Power  at  Expense 
i  of  Other  Provinces. 

PLENTY  OF  XANAbiAN’’  PO^R  IN  SIGHT 


CHAIN  LINK 

FENCE 


F  rr  factories,  schools.  teorii«  court*. 
Tawns.  partitions,  manufacture  J  an  J 
rrcctcd  complete. 

FT  r*f*’  for  catatottuo  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

I  IMITED 

•IA.MILTON  lORO.VTO  MONTREAL 


Developiiu'iits  of  the  week  in  eon- ,  injure  it  eoiisiderably?  EngiTieers 
alls  plant  liad  alrt'adr  t>een  iiierg- i  noetion  with  the  St  lytiwrence  wafer-  j  f'Critutsli  fear  this.  It  will  he  too 
the  Gatineau  <lovelopmeut  late  reali/.mg  this  when  the  works 

I-  G.iii.ida  which  in  l.irii  wa.s,  ‘  ^  pi  o.i,  e  s  hat  e  me  u.l 

■  ll-finidn  roin-l*'''  ''"'‘"afion  iti  the  prorogation  incurred. 

,  ;  ,  l.speei  li  of  ilie  Ontario  legislature 

lliai  an  .igreemeiil  was  near  anil  a 


I  ed  w  till 
111  I’liper 
iiicliuled  m  .m 

ing  The  i''anai!..m  lioldings  wen 
then  merged  en  hioc  witli  those  of 
Ilie  I'nited  Stales  tintl  are  togelliei 
known  as  the  international  Hydro- 
I  del  tide  Svstem.  Tlin  system  ow  ns 
ait  tlie  rommon  stoit;  of  the  (  ;in- 
'  atli.iu  H ,\ did-Klectrie  I'orporalion 
« liich  mcliitles  the  Gatineau  and 
Sauil  .lohti  Iliver  I'lanfs. 

Asked  if  this  re-iilignmenl  of  the 


S.  Wliat  our  neighbors  speeially 
want  IS  elect rie  power  of  wliicli 


liirlliei  prolesl  on  liehalt  of  tiiiehiie  i  have  a  urgent  neeil. 


We  know  somefliing  of  this  at 
Qiiehee  w  liere  eonstanlly  efforts  are 


l>>  rreiiiier  Taseheieail 

Sii  William  .Miilock  in  dellterm 

the  prorogation  address  at  I'oroiito  i  made  lo  permit  tlie  exiiortation  of 
satil:  ".\ly  miuistei  s  e\peel  sliortli  to  I  ,>nr  eleelrie  (lower.  In  order  lo  (dose 
arrive  at  an  agreeiiieiil  willi  tiiejii,,.  door  lo  all  siudi  reiiuests.  we 

lederal  aiitlioriiy  iii  relation  lo  the.  imy,.  |iiaeed  on  our  slatiite-liook  an 
(•onstrueiioii  of  a  loiiil  seaway  ;iiid|nct  prohibiting  all  exportation, 
nciwi.i  hrOrtin,.  .i'  1  i.r.  lio  r,,  I ,  develojimeiil  in  Ilie  interna-  '('(jf.  results  luive  tieen  exeelleiit. 

Pi  II  h(  ldm.,s  111  the  lu..  pulp  'ind  .  of  (ijc  St.  l.aw  renee  vou  nmv  see  it  Ilie  Sa'-ue-iav 

.  puller  concern  wimid  liave  hearing  ijjip,  Tins  is  i  nnllei-  of  sneei'il  in'  V*  i  '  -I’l**  i,  *  ' 

I,,..,,,  ,  .  .•  ft  I  ,  ‘ ‘I’  •'  •"■'ll*  I  tho  Qyiiiioan,  three  Kiyer.-i.  Sliaw  ini- 

I  r  (•  I  I  P'i‘"'^|.satistaclion  l.eeaiise  it  will  facilitate  ;;an.  GrandMlere.  (tie  Kastern  Tiiwn-i 

I  ,1  i'"  I  ti  i^'‘s  n'"  ,the  negotiation  of  the  deep  water- ,  shi|is.  .Montreal,  tjueliee.  w  liere  oiir  I 

hii  the  le.iM  H(  said  It  was  mere-  vy,is  iiealy  lielweeii  the  fHiileU  '  pydraulie  deyelopmenls  have  brought 

Slates  and  t  tiimda  and  Us  -suti- ‘  f„..r.ig|,  amj  spociallv  American  ea(i- ! 
m'srioii  III  the  respeclite  legislative'  ■  ‘  -  -  - 

lioriie.s  ( oneerued.  '  liie  siieiiLli  an¬ 
nounced. 


ly  a  unifiiation  and  otiviousli 
simt>lificii*ifi;i  of  the  fai-lliiug  liold 
ings  of  i!ie  cor|iora(  ion  w  liicli  lie 
represented 

riiird  l.jirgesl. 

Tlie  statement  refei  re  I  lo.  issued 
h.'  Ilie  Iiilertialional  U.idro  lllec- 
irie  Sislein  from  Us  eastern  offii  es. 

SII  Biiiad  sireel,  Ffoslon.  elairned  for  low 
'lie  new  line-up  of  w.ilei  (unverslhe  The 
lliird  largest  hvilm  cleeliie  owner- 
-liin  111  Uie  world  'tin;  s'aieuient 
.said : 

"Inlernatioual  H>  Im  Kleetrie  Sys¬ 
tem  announced  tlial  U  lias  (iiiretias- 
ed  ihe  hulk  of  Ihe  watei  power  (>ro- 


i'ln 


'raseliereaii’s  I’ndest. 

(iroiest  on  lielialf  of  Qneliee  liy 


I’reiiiier  Taseliereau  was  in  Die  form 
of  a  ll•ller  to  J'remier  Bennett  a.s  fol 


liiglu  HonoiHtde  B.  B.  Bennett. 
I'rinie  Minister  of  Canada, 

Ottawa 

Dear  .Mr.  Bennett. 

Wlien  I  liad  Ihe  honor  of  meeting 
>ou  witli  several  of  your  eolleagiics 
at  Ottawa  lately,  you  e.xplained  to 


periies  in  the  I'nited  States  owned  me  Die  main  lines  of  a  project  of 
or  (onirolled  hv  Inteinalional  Pa-  eatmli/afioii  of  Die  St  I.awrence 
tier  crimi.an.t,  ini  liidmg  Die  iinpor-  Dami  Montrea!  to  Die  Great  l.akes. 
taut  (lowers  on  the  Hiid.son  river  development  of  h.\dro-eleetrie 


Tlie  properties  involved  have  a  :  power  along  the  tom  se  of  our  great  ‘'Icctrie  power. 


Ual.  Can  it  lie  lielieved  Dial  tliesr 
capitalists  would  not  have  lieeii  eon-  i 
tent  to  remain  at  lionie,  where  Diey  I 
have  a  far  greater  iiiiirket.  if  <  ;m-  | 
iida  bad  not  offered  Diem  precisely 
what  Dipy  are  in  need  of?  j 

In  Die  proviiiee  of  Queliee  alone  | 
we  liave  lii.uuu.noo  liorse  -  (lower  | 
whieli  is  only  awaiting  development,  j 
Why  not  liegin  on  our  lichalf  and  in  | 
our  own  land?  'I'hese  2.0(l0.(lit0  liorse-  i 
power  that  you  wish  to  create  in  ! 
tlie  international  zone  would  st.o(i  J 
our  (levelopmenf  for  ;i  nuintier  of  | 
years,  and  deprive  us  of  the  revenues 
whieli  we  would  draw  from  them. 

Be.sides.  the  rutted  Stales  make 
no  secret  of  it.  'fhe  river  route  is 
only  a  camouflage;  wluit  they  want 


total  potential  eaii.neliy  of  daC.'itM'  national  river 

liorse  power  of  whieli  Itlti.Ouil  horse  ^  st.ited  to  you  in  the  course  of 
prtxver  is  developed,  oier  lialf  in  liy-  confereaee 


.Viuericun  0|tiiiirm.s, 

Here  is  what  Die  .New  A'ork  Times 


dro-eleetrie  plants  and  the  halanee  "'I'id'  I  i'aw  to  inui  (iroposal.  oh- 
in  hvdranlie  plants.  I  bis  aeiiuisi-  .iections  shared.  I  think,  by  the  great 
Don  inereattos  Ihe  inslalleil  livdro- !  of  our  (irov- 

eleetrie  generating  eatiaeily  tif  In-  'oee.  but  I  nevertheless  assured  you 
lernational  Hx dro-iileetric  Svstem  ^  would  talk  them  over  with  ni\ 

to  1.2tS.mio  hor.se  power,  and  raises  an-d  would  report  to  them 

the  r.vstem  to  the  position  of  the  ' "'^de  to 
world’s  third  largest  owner  of  hv- I 

dro-electrieallv  developed  (lower.  |  act onnmnied  me  to  the  conference 
The  properties  carry  with  them  ' 


,  .  ,  I  nert?  iss  wiiai  me  i  oi'k  i  iniejs 

L.  *1  *'ni^  'said  quite  frankly  on  Ihe  subject  on 


inform  you  that  Die  Government  of 
Quebec  has  not  altered  its  view,  one 

_ _ _  _  ,  moreover  ftillv  shared,  and  almost 

immeaiatcly  self-support  ng  and  to  .  „  ■  ,  ,  ,  •  i  * 

_  ...  .  •  J,  .  ,  .  unanimous  V  so.  In-  our  Legislature 


sufficient  revenue  from  Die  (lowers 
already  developed  to  make  them 


I  produce  some  additional  net  earn- 
■  ings  for  dividends  on  the  stocks  of 
the  system.” 


CANADA  NORTHERN 
EARNINGS  HIGHER 


during  the  sessitfh  just  (concluded. 

A'our  scheme  which  ha.s  two  ob¬ 
jects  in  view,  navigation  and  devel¬ 
opment  of  hydratilic  power,  would 
include,  if  I  rightly  grasped  your 
idea,  three  different  portions: 

1.  The  part  of  the  St.  Lawrence, 
called  international,  between  Can- 
'ada  and  the  I  niled  States,  nr  rath- 
I  er  between  the  Province  of  Ontario 
_  ,  c  :  and  the  Stale  of  New  A'ork : 

hebruary  Net  Increased  ?7,196  i  2.  'I'he  stretcli  which  includes,  as 
to  $195,574 — Ten  Months’  !lo  part,  the  Beauharnois  ('anal 
Showins  Better  'now  m  coiir.se  of  construction. 

_  2.  .And  finally,  close  to  Montreal. 

the  Lachine  Rapids. 

■Allow  me  first  to  speak  of  the 
objections  to  the  proposed  scheme 
a.s  a  whole;  we  will  e.xamine  atter- 


'  anada  N'orfhern  Power  Corpor¬ 
ation.  a  subsidiary  of  Power  Cor¬ 
poration  of  Canada,  reports  an  in¬ 
crease  in  net  earnings  of  $7,l!)li 

tor  the  month  of  l  ebruary  as  e^om-  sections  above  mentioned, 

pared  with  the  corre.sponding 
month  of  last  year.  Total  nci  earn¬ 
ings  for  the  two  months  of  .Itinuary 
and  February  this  year  show  an  in¬ 
crease  of  .Slj.^uS  over  the  total  for 
Die  same  months  last  year. 

j'lie  numher  of  shareholders  of 
Canada  .Northern  Power  Coriiora- 
'  Don  increased  more  than  dur¬ 

ing  iri:il.  and  is  now  nearly  twice  !  have  each  co.sl  three  times  what  the 
tfie  number  of  .shareholders  mi  iiie :  estimated.  Is  our  new 

books  of  Die  company  in  i:i2S.  The  where  there  arc  so  many 

I  dist ritiiit ion  of  Die  comtiany's  7''7|Jbing.s  to  be  done,  really  in  a  slate, 
I  fumiilaiive  (ircferrcd  slock  lias  in- i  J  period  of  financial  erisis,  to 
I  ereased  verv  considerablv  and  is  C*.' d  fe  *be  burden  which  is  otipres- 
'now  seventeen  shares  per  .share- 1  for  an  enterprise  the  results 

liolder  H.^  compared  w  ith  fifty-one , 'Jf.,"  h'f  h  are  very  probleinatieaj ? 
when  the  first  dividend  was  paid  inj,.  "  '  works  will  bene  ,t  nei- 

jther  Quebec,  nor  British  (  olunibia. 
.innr  the  .Mariiinie  Provinces,  very 
'  little  Die  Western  Provinces  which 


'wards  the  siiecial  objections  to  the 


General  Ob.ieetions. 

I  Quite  a  volume  might  he  written 
'on  Diis  suli.ieci ;  I  will  content  my¬ 
self  with  re.suming  very  briefly  our 
!  object  ions.  I 

I  I.  'file  cost  of  the  undertaking. 
[It  will  lie  enormous;  reniemher 
ihiit  Panama.  Suez,  and  Welland, 


omiiarativp  earnings 
the  company  as  follows; 


{ GarniGZ" 

( >mfratinir  e.’.rjcn?e? 

Sei  earning.^ 

Tw*>  Months  « 

<  tross 

Upuraljng  o.xppn?*** 


ifjrH  F''phruar\  ‘JHih 


Ncl  oariHngs .  $381. HII 

January  Earnings  Mexico 
Utilities  At  Lower  Level 


atipoar  decidedly  indifferent,  and 
neierthcless  they  will  be  called  on 
^ZTii.i'fio  to  contrihutc  as  well  as  Quebec  in 
m.SH'Z  ,  |,;,riicular  which  contrihutes  to  Can- 
t]KX.:j7s  1  ada  a  third  of  its  revenues. 

2.  .\s  III  navigation,  the  .American 

Middle  West  will  verv  (irohahly 
lirofit  by  it,  Imt  should  vve  make 
this  sacrifice  for  a  country  other 
than  our  own  aud  one  wliicli  prac¬ 
tically  closes  Its  niarkef  to  us  I 
4.  How  do  you  think  this  river 
route  can  pay  and  even  meet  its 
expense  w  lien  it,  will  he  closed  dur¬ 
ing  five  mmiDis  of  fhe  year.  Die 
caqiilat  lieing  Dierofore  untirodutd ive 
for  fivc-l  welfDis  of  its  value. 

•2.  If  this,  route  serves  lo  tia.is- 
fioi  (  Die  resources  of  Die  Wesi,  you 
will  crnaln  a  ruinoTis  coiiipeiilion 
witli  our  railways,  whose  actual  sit¬ 
uation  must  tie  a  sotirce  of  Die 
gravest  an.xiely  for  you  as  for  all 
<  anadiaiis. 

l■■urDler,  mil'  ll  of  the  grain  of  Die 
West  n'lw  goes  by  Vancouver  titul 
a  ccriam  amount  ti.'  Die  Hudson 
Bay,  Die  railway  to  wliicli  lias  c'ist 
Srifi.oiifi.tiiit).  Is  it  your  in¬ 
to  turn  Diese  shiimients 


Toronto  Bureau  The  Tinaiicial  'i'imcs.  ! 

I  rormito. — Gros.s  lurning.s  of  fhe 
j  .Mexico  'franiways  <  'iiiuiany  and 
siilisidiaries  for  .lanuarv  were  72ti.- 
i  Ihu  (lesos..  eoiiqiared  with  7.2n,!)."n 
!  (lesiis  in  tlie  corrcs(ionding  month  of 

I  1221. 

!  .After  delutding  operating  e\- 
;  (lenses  there  was  .n  deficit  for  Die 
!  moiiih  of  12d.ii»io  pesos,  eonqiared 
iwiDi  a  deficit  of  llS.7ld  pesos  in 
.January  of  the  [irevious  yciir. 

.Mexican  l.ight  and  Power  Coin- 
pany,  and  suh.sidiaries  rciioiTs  gross  !  t  anada 
etirnings  for  .lanuary  from  o[iera- ,  teiiDoii 
Don  of  2.2'D,h7u  (lesos.  against  2,-  from  Diese  new  outlets  after  the 
22I,StiO  pesos  in  Die  same  iiiontli  sacrifices  Dial  wc  have  marie  to 
of  last  .vear.  After  deduciing  ri[ierai-  ;  create  Diem? 


ing  e\(ienses,  ric!  earnings  were  n. 
‘i::2.S2o  (ic.sos,  again.sl  l.ltid.iil'i  (le-  said 

SOS.  j[iar( 


I  New  Brunswick  Power  Co. 
Omits  Preferred  Dividend 


'I  lie  rniled  .Slalcy  it  lias  tiecn 
would  be  read.v  to  fiiiamc  a 
of  Die  develoiniieiit  on  I'an- 
adiaii  icrriiory.  Our  national  (iride 
i.'  oiiposc.'l  to  this.  If,  alone,  we 
tiave  iioi  Die  means  of  carrying  out 
Dip  ciileiqirise  ourselves,  do  not  let 
;:s  c'liisidcr  i'  furl.lier.  And  besides, 
do  v'lii  iiol  iciir  futuri'  dissensions 
In  .givdig  our  neighbors  more  Dian 


!  Maritime  Bureau  The  Financial  Times 

■  Siiiiit  .loiin.  .\.B.-  l!y  Dk'  (uiiissiori 
I'd  Die  .\ew  Brunsw  itd;  Power  <  iini- j  a  servitude,  ilie  assertion  pcrhaii! 
(lany  (luartcrl.v  dividend  nl  S I  a  i  oi  a  ri,glit  of  protierty  on  our  great 
share  due  on  Die  tiisl  lirefcrred  national  artery,  right  in  t'anadiaii 

I  riock  .March  1st  la.d,  ihe  iimouiii  in  j  .crriior.v  ■’ 

i  arrears  ai  that  d.Dc  totalle-l  2(i  (it  r  j  7.  Are  yiu  quite  sure  that  these 

I  cent  I  ommeiiling  on  this  action. !  miniense  works  w  ill  not  change  the 
I  A  K  Ife.Miolds.  vU  e-tiresideni  and  j  course'  ol  Die  river  and  w  ill  not 
general  manager,  stud  Ihe  eoiiiiiany  |  diminisli  it.s  level  at  .Montreal  -ind 
,  was  couscrviiig  iis  cash  and  that  hclovv  our  iiTtioiial  port  so  a.s  lo 


tlie  18lh  of  Aiiril.  1228:  ‘'There  j 
the  western  farmers  are  far  niiSre  ' 
interested  in  the  possiliilifies  of  tlie  j 
Hudson  Bay  route,  and  the  prospects  | 
of  increased  exportation  through  the  ' 
j  Pacific  (lorfs.  It  is  (iroliahle.  indeed.  ' 
that  this  costly  project  would  hardly  1 
have  been  considered  seriously 
unless  it  had  been  linked  up  with  | 
another  scheme  for  the  provision,  i 
along  the  same  route,  of  enormous  j 
amounts  of  hydro-electric  power,  i 
Canada  is  a  vast  storehouse  of  vva-  | 
t.erpovver,  and  stands  second  among  ' 
the  countries  of  the  world  in  the  use  ' 
made  of  her  great  resources.”  I 

•And  the  Chamber  of  Commerce  | 
of  Rome.  X.A'.,  added  quite  recent-  i 
ly:  “'The  committee  felt  that  , 

'navigation  on  the  St.  Lawreuee 
is  of  secondary  importance  to  power 
development.’  The  St.  Lavvience 
seems  destined  to  become  increas¬ 
ingly  important  as  a  source  of  pow  el¬ 
and  its  valley  the  site  tif  one  of  the 
world's  greatest  industrial  districts 
of  the  future.” 

jA-t  us  now-  examine  separately 
the  three  sections  of  the  project,  i 
We  are  to  commence,  you  told  me  i 
at  the  conference,  by  Die  interna-  I 
lioaal  section  between  Ontario  aud  j 
Xew  York.  Canada  aud  the  I'nited 
States  would  construct  this  seel  ion  ; 
at  their  common  expense  and  the 
province  of  Ontario  would  reimburse  ; 
the  Canadian  Government  the  experi-  i 
se  occasioned  by  the  development  of  \ 
the  hydraulic  power  as  and  so  fur 
as  they  had  need  of  it.  That,  if  f  un¬ 
derstand  you  rightly,  is  the  proposal  ; 
submitted  to  Ontario.  I 

Like  Terminals.  j 

Permit  me  to  say,  in  Die  first  ' 
place,  that  you  are  lieginning  at  i 
the  wrong  end.  .After  tliis  section.  ' 
there  remain  two  oDiers;  Beauliar- 
nois  and  Lacliine.  Suppose  tliat  Diis  | 
last  part  is  not  made,  you  will  have 
a  break  of  continuity  in  your  river  ; 
route,  and  the  works,  in  Die  iqiper 
part,  will  he  useless.  It  will  lake  ! 
eight  to  ten  yeai's  before  (he  I.a-]' 
chine  section  can  lie  consfruefed. 
you  said.  Will  you  be  still  in 
power  at  that  lime?  Will  the  Dion 
Goveniment,  whatever  it  may  he, 
continue  your  undertaking?  Will 
public  oiiiniou  he  favorable  to  if’ 
Will  it  not  he  ahandoned  like  Die 
.Montreal  terminals,  for  reasons  per¬ 
haps  exeellent. 

But  tliere  is  more  Diati  this.  I 
liave  no  hesitatiou  in  saying  Dial 
Die  eoulrihul.ion  liy  the  vvliole  iil 
fauada  and,  consequently,  h.v  Qiie- 
tiec  and  the  oDier  [irnvinces  vvlijili 
are  not  interested,  for  Ihe  purpose 
of  giving  1,0011,0011  h,().  lo  Onlari'i 
is  ;i  supreme  injustice  In  us.  Prac- 
Dcalty  you  give  to  Dial  (irovinre,  at, 
our  exfiense.  i  lectric  power  i  tieaiicr 
Ilian  wo  can  (iroduce  it  because  all 
Diis  energy  will  go  to  the  Ontario 
tfydr'i  which  (lays  no  tax,  whilst  the 
Quebec  companies  are  heavily  bur¬ 
dened  and  von  (ilai'o  therefore  the 
Quebec  industry  ami  Dial  of  Die 
Ollier  (iroviiices  ou  a  footing  of  in¬ 
feriority  to  that  of  Ontario. 

And  note  that  Ontario  will  only 
reimimrse  your  expenses  of  Die  de- 
vrhqinienl  as  and  when  it  has  need 
of  electric  (lower.  This  will  lake, 
perliaps  twenty-five  years.  'I'lie 
.sister  proviiiee  would  tie  making 
an  excellent  liargain;  it  is  mil  siii- 
(irising  that  some  of  its  nevvs|)a[iers 
.give  you  Dieii'  aiiiiroval.  But  it,  is 
vve  who  are  Die  sufferers. 

We  do  not  wisli  liy  any  means  to 
injure  tlie  I'rovinee  of  Ontario,  with 
wiiieh  we  have  so  many  interests  in 
eonmion  and  with  wliieli  we  maiiilaiii 
the  hesl  relations.  I  (ironiised  Die 
Honorable  .Mr.  Fergu.snii.  wlien  lie 
was  Prime  .Minister  of  Dial  province. 
Dial  we  would  .give  hini  electric 
(lower  on  Die  same  conditions  as  to 
our  own  [leople  on  Die  sole  (•(imlilion 
Dial  it  was  not  to  tie  e.-tporled  lo  the 
United  Slates,  and  we  liave  kejd  uur  : 
(iromise.  But  wc  exiieef  with  the 
great  sister  (irovincc  a  loyal  and  i 
friendly  coniiieDlioii  and  Dial  all  of  i 
(fontinued  on  Page  .’i)  i 


Our  MontrcnlBranch 


In  New  York 

This  Bank  has  its  own  office  at  49  Wall 
St.  and  our  Canadian  clients  will  be 
cordially  welcomed  there  and  afforded 
all  possible  information  and  assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 


-MONTREAL- 


Manufacturint 


PRUE  PRODUCTS 

w  hich  include 

All  Lines  of  IfTiite  and  Grey  ('■nffons.  Prints,  .Sheetini^N 
Shirtings,  Pillow  Cottons,  Longelotlis.  Cambries,  Ducka, 
Bags,  Twills,  Drills,  fiiiills.  Bureau  Covers,  Towels  and 
Towelling.  Yarns,  Blankets,  Rugs,  Twines.  \nrrovT 
Fabrics  and  numerous  tiilier  lines  used  by  inauufaeturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Serving  Canada  s  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN’S 

BAKERY  SERVICE 

fleischmann’s  Yeast  .  Heischmann’s  Baking  Powder 
I  leiscbmann’s  Arkady  .  Flcischmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
rieischmann’s  Bakery  Products  •  Fletschmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE,  Canada 


(7cnrrat  .Va/ci 
Officer 
MONTREAL; 
;C0  Canada  Cema.i: 
Buildinj 


Branch  Ojffice: 
TORONTO: 

1206  Nonhern  Ontario 
Suilding 


Atlantic  Sugar  Refineries 


LIMITED 


SAIXT  JOHN  -  N.B. 


General  OfliecH: — Iflo  MeGILL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  L'achinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

Tho  F'inancial  Times  broadcasts  each  night  at 
ri.l-T  a  ■'urnmary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock  ! 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange, 

If  you  are  not  in  close  touch  with 

the  markets  you  will  find  this  j 

service  helpful  and  informative.  •  t 


/ 
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S™  IN  Corporation  Investment  Securities -No.  2  STERLING  COURSE 

GOOD  POSITION  AS  cx  i  r  j  AN  INFLUENCE  ON 

REGARD  FINANCES;  ‘^^ee/  Company  of  Canada  ;  CANADIAN  DOLLAR 

-  I  Limited  ^  *  _ _ 

Com^He^  cS*'  "  |  BONDS  -  PREFERRED  STOCK  -  C0M.\10N  STOCK  i 

Requirements  _ _ _ _ _ _ I '  >  Exchange 

BOND  ISSUE  LATER  With  a  record  of  consistent  divi-  the  fact  that  the  necessary  size.sani  cent,  on  the  original  sh.ire.s  resulted  CANADA’S  POSITION  j 

(  yTT -  dends  on  its  common  stock  extend-  shapes  could  not  he  produced  in  in  a  suit  being  taken  against  the  _  I 

•  Expected  That  $150,000,000  ing  back  to  inie,  and  a  surplus  and  any  of  the  f'anadian  steel  plants,  company  by  a  .group  of  comraou  ^  ^5  a  Debtor  Nation  ft  Seems! 
Will  Be  Required  For  C.N.R.  "'orking  capital  po.sition  which  has  Following  upon  the  abandonment  by  .shareholders  who  claimed  that  hold-!  r'.  I 


SAVINGS  GROW  RAPIDLY  AT  4%  INTEREST 


Limited 


BONDS -PREFERRED  STOCK -COMMON  STOCK 


:  Interest  in  Steps  of  British  Gov> 
I  ^  emment  to  Control 
'  Elxchange 

I  CANAD^  POSITION 


40/  Interest  Paid 
/O  Savings 

COMPOUNDED  HALF-YEARLY  •  WITHDRAWABLE  BY  CHEQUE 
OFFICE  HOURS  i  9  A.M.  TO  5  P.M. 

You  are  invited  to  call  and  open  an  Account  today 

Crown  Trust  Company. 

3  93  ST.  JAMES  STREET  •  MONTREAL 
LET  US  HELP  YOU  SAVE  MONEY  SAFELY 


Will  Be  Required  For  C.N.R.  working  capital  po.sition  whicli  has  |  Following  upon  the  abandonment  by  .shareholders  who  claimed  that  hold-!  n^MvaVil..  Tl,a»  rtiiv  PfivM>ncv  i 
and  Other  Pumoses  —  Bond  parallels  among  Canadian  in- j  Great  Britain  of  the  gold  basis,  and  I  ers  of  the  junior  security  were  cn-  ^  *  le  inai  w  r*  ij  i 

MaiA’.i*'  dustrial  corporations,  an  analysis  |  the  subsequent  fall  in  New  York  of  titled  to  back  dividends  aniountin.g  bhould  Respect  the  L>ola ; 

iViarKet  Iveview  amj  review  of  operating  results  |  the  value  of  the  Canadian  dollar,  j  to  $5,002,500  represented  by  the  sum  |  Standard  I 

_  _  ZT  balance  sheet  figures  of  Steel  the  Dominion  Bridge  Company  found  I  j)aid  in  dividends  to  iii  eferred  share- 1  -  j 

Tmmnto-^S^ie  extr^agant"state-  Canada,  Ltd.,  over  a  lit  impossible  to  pay  the  heavy  pre- i  holders  in  excess  of  that  paid  to  j  Toronto  Bureau  The  Financial  Timea. 

ments  Tinve  boon  mnriA  In  Pnrifnment  jcars  Indicates  plainly  I  niiiim  existing  on  New  York  funds,  1  common  sliareholer.«  since  the  in- j  Toronto. — If  Great  Britain  reduc- 1 

and  outside  as  to  the  requirements  vTS  devdse  ways  and  j  ception  of  the  company.  Directors  the  par  value  of  the  pound  stcr- j 

of  th«  Dominion  Onvernmenf  to  "Cell  an  important  factor  in  ,  moans  of  obtaining  its  steel  .sup-  repudiated  the  claim,  but  if  was  tak-  _ _ .. 

carrion  Saieng  iTtesradvices  ^^is  outstanding !  plies  at  home.  The  problem  waslen  into  the  courts  and  wa.s  carried!”"^'  Dominion  Govern- , 

_  right  to  the  Privy  incnt  take  Similar  .steps  to  ad., u.st 


are  that  the  government  is  in  a  fail-  organizaUon  as 
ly  comforUtble  cash  position,  with  *. 

some  $40,(M)0.000  available  to  take  rnnt^haui^ 

..o-A  jp  iTin  Diarkably  low  ca- 


care  of  impending  needs.  The  Fin-  _ _  fu^ 

ance  Department  looked  well  ahead  cg^jpany  i,,  rcla- 
at  a  time  when  financing  was  avail-  ..  , 

able  on  favorable  terms  and  when  ^ 

the  conditions  of  the  bond  market  »  oFii  t  t 
favored  conversion  of  obligations  for  ^ 
some  time  to  come.  "minH '  ‘  I 

That  there  will  be  some  financing  °  t  ^ 

later,  is  indicated.  This  will  be  in 
part  for  purposes  of  the  Canadian  ^  th^  steel 

National  Railways  and  the  issue  will  ^  ‘ 

be  by  that  road,  guaranteed  as  usual «iroug li- 
by  the  Dominion.  The  government  ^  hole 

is  economizing  wherever  it  can.  The 
i.ssue  of  a  loan  right  now  would  in-  j  ,  * . 

volve  almost  the  maximum  cost  and  O'  La-- 

It  is  believed  that  any  financing  will  m‘da  makes  a  de- 
await  more  favorable  conditions  in  ^’^ledly  favorubic 
the  bond  market  Notwithstanding  comparison  with 
this,  some  interests  on  iTie  street  o  .her  leading 
express  the  belief  that  Dominion  fin-  ® ‘•col  organiza- 
ancing  is  impending.  tions  on  this 

The  government  had  a  Renewal  coufmeni.  L.  s. 
Loan  of  $73,325,160  payable  in  Can-  ^J^rporation 

ada  and  maturing  November  1st  I.  dominating 
J932.  The  next  important  item  is  a  Bguro  m  the 
Canadian  tax  free  loan  of  $446,659,-  industry 

950  due  November  1st.  1933.  An-  the  lino 


10  Years'  Progress  Steel  of  Canada 

I  I  I  ;  I  I 


Htgh  ofid  Lou>  of  Stork 


€hf  financfil  Clinn 


'T'TTT' 

PRict  or  j 

.STtxyc  ti;sv«  .  .  1  • 

lO'JS  TO  19^:8  fiF  {  T  1 

h  '  i  it. 

. .  I.'l' 

Surplus  per  Shore 
of  Combined  5focik 
I  > 

-  Carningi  per  Shure- 
of  Combined  Stock  I 


Council  in  London  the  value  of  the  Canadian  dollar  ?| 
with  the  decision  Your  correspondent  put  tliis  ques-i 

being  in  favor  of  several  authorities  and  their 

the  common  ,  j.  ,  j 

share  holders’  answers  indicated  a  difference  ofi 
claims  T  li  i  .a  op*aion.  One  opinion  expressed 
means  that  these  that  Canada  would  in  all  likeli-j 
back  dividends  hood  follow  suit  Another  opinion 
will  hTVA  to  he  that  action  on  the  part  of  the 

paid  before  any  Doai'alon  Government  would  be  de- ! 
additional  dis-  termined  bj;  domestic  conditions  in 
h  II  r  s  p  mpnt  i  s  relation  to  other  countries  and  would 
madVon  the  pre‘-  be  independent  of  what  Great  Brit- 

ferred  ^  The*’(knad'ian  dollar,  it  is  pointed 

f'nrnitifffa  ®^t.  has  been  more  closely  related 

For  the  leVear  United  States  dollar  than  to 

neriod  from  1916  *bc  pound.  Geographical  proximity 
♦a  .....inco  has  made  this  inevitable,  in  spite  of 

of  he  ™anv  rising  tariffs  in  the  United 

nvniiThio  nn^fhe  States  against  Canadian  goods.  The 
-.nyji-o  .  ,  .  Canadian  dollar  is  at  a  discount  iiow 

of  about  lO^T.  in  .Now  York,  whereas 


other  largo  block  is  $511,910,650  is-  ^ound  it  neeessa 


sue  duo  June  1st,  1934.  The  man¬ 
ner  In  which  the  government  pre¬ 
pared  for  these  is  indicated  by  the 


reduce  dividends 


ff litlitl  IHlIrLi  H- ™.?s 

922  192.5  1924  1925  1926  1927  1928  1929  19.10  '  19.51  qnirements  o  f 

$1.75  a  share  on 
both  issues.  This 

on  the  I  solved  by  the  discovery  that  steel  |  means  that  an  average  of  $1.25  a 


combined  prefer- 

,  * _ _  the  pound  IS  at  a  disrount  of  over 

';™1“!25r/c  in  New  York.  discount  of 


25%  may  make  stabilization  of  the 
pound  on  a  lower  basis  expedient, 
while  a  discount  of  only  lOOT  would 
not  make  stabilization  of  the  Cana¬ 
dian  dollar  at,  say,  90  cents  advis-; 
able.  It  might  strain  resources  tO| 
overcome  a  25%  discount,  wiiile  im¬ 
provement  in  currency  that  is  10%! 


common  .stock  last  year  from  $7  a  :  supplies  could  be  purchased  in  Can-  share,  or  $899,815  yearly  has  been  i  ‘"f 

share  to  $4  a  share,  and  a  further  ada  and  the  requisite  sizes  and  ploughed  back  into  siirplus-a  to-  i parity  wou  d  pr^^ 

reduction  of  «io,ro  ni.c  im.  I  ir.  <hp  onr, — CIJIOTO^O  difficulties.  If  given  reasonable 


fact  that  as  a  result  of  financing  reduction  of  $2  a  share  was  an- j  shapes  obtained  by  welding  in  the  tal  approximating  $14,397,040  over  “““cuiuts,  givtu  leasunauic 
completed  last  year,  only  $26,000,000  uounced  at  the  beginning  of  this  i  plant  of  the  Bridge  Company.  The.  the  16  years.  The  balance  sheet  of  ,  .  .  •  .  i 

of  the  obligation  due  November  1st  '^^e  Canadian  company,  in  its '  recent  appointment  of  Ross  H.  Me-  the  company  reflect.s  this  consist-  ..  fJ.,.  L  fimnci- 1  unfhnri  ic^’  1 

next  remains  outstanding:  only  report  for  1931  actually  was  able  to  :  .Master,  president  of  the  Steel  Co.  of  ently  conservative  dividend  policy,  vofi,  nn,,n,i  .i,,,  rumdi-in  doi  ’ 
$175,000,000  of  the  $446,659,960  loan  ®bow  a  surplus  of  earnings  avail- :  Canada,  to  the  board  of  Dominion  |  surplus  and  special  reserves  as  at  i”  hp  titn  in  «ni  fhV 

remains  to  be  paid  off,  and  only  ^blc  for  the  common  stock,  even ;  Bridge,  lends  weight  to  the  report  |  the  end  of  1931  amounting  to  $16.-  . 

$227,000,000  of  the  $511,910,650  loan  although  per  share  earnings  fell :  that  this  arrangement  "has  worked  158,666,  equivalent  to  $22.50  a  share  ‘pupv  will  he  ^rcdocmed  in  e^nld 

has  yet  to  bo  met.  There  is  a  substantially  bciow  dividend  re- |  out  so  staisfactory  that  it  is  likely  on  the  combined  common  and  pre-  p_p.,V  Britain  hn<5  boon  'nid  rpni  iin-i 

Txmdon  obligation  of  $23,467,206,  Quirements  of  $1.75  a  share.  steel  supplies  will  eonlinuc  to  be . ’ferred  stocks,  or  over  $35  a  share  on  a  nowerfui  creditor  nation  Tncnme 

payable  1930  to  1934,  which  is  being  addition  to  the  modest  capi- j  purchased  at  home  by  the  Bridge ;  the  common  stock  alone— 20  years  from  investments -ihrrnd  have  In  the 

taken  care  of  by  sinking  fund  opera-  talization  of  the  company  and  the  ;  Company  even  after  the  exchange  dividend  requirements  at  the  cur-  .  ‘  offsot’the  excess  of 

tions.  Observers  express  them-  efficient  and  conservative  manage- 1  situation  has  been  righted.  rent  rate  on  the  Junior  eauity.  Net  j^ports  over  exports  in  visible  trade 

.selves  as  unable  to  see  why  new  Controls  Raw  Material  SnppUes.  but  due  to  difficult' economic  condi- 

financlng  has  to  be  done  imme-  has  always  been  f.avored.  an  import-  e  last  .vear  amounted  to  $13,809,634,  -n-ld  over  incnmo  from 

diatcly.  ant  factor  in  its  enviable  record  of !  Steel  of  Canada  is  fortunately  situ- ,  current  assets  of  $15,220,909  being  h-ie  hApn  iirirnirpd 

Trend  of  Yields.  succes.sful  operations  is  the  wide '  ated  in  owning  or  controlling  its  almost  4  times  current  liabilities.  "'j  >,tvp‘  ppup 


kSTABLISHED  IWS 

Robert  Dodd  &  Company 

INCORPORATED 

Inveftment  Bankers 

The  Royal  Bank  Building^  Montreal 

IlArbour  8141-2 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  arc  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  tjie 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor  • 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 
B.  HAL  BROWN,  President 
PAUL  GALIBERT,  H.  M  .  CHAUVIN.  K.C..  Vice-Presidents 
Bng.-Gen.  C.  E.  McCUAIG,  RALPH  LOCKE.  HON.  F.  CARREL.  MLC 
G.  GORDON  HYDE,  K.C.  PHILLIP  S.  ROSS.  G.  H.  COOK 

General  Manager:  PRANK  S.  TAYLOR  Sec.-Treas.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOUVER  EDMONTON  RECINA  HALIFAX 
and  l^NDON,  ENCa,  141  MooriRair«  E.Ca  2 


New  York  Market 


Hence  balances  abroad  have 


Earlv  in  this  centurv  Dominion  diversity  of  products  from  its  plants  raw  material  supplies,  and  the  re- j  Depreciation  reserve  w  as  shown  at  o-itoin 

jv^nment  bonds  were  selCf  to  '^bich  are  ideally  located  both  for !  cent  construction  of  a  coal  and  ore  i  $11,694,360.  equal  to  2714  per  cent.  u  n  h, 


3%.  Gradually  from  1904  to  1914  supplies  and  for  the  supplying  of ,  very  mi^terial  economies  in  opera- j  from  the  company’s  .substantial  in-  the  United  Itat'es.  its  vi.slble  ^raUon ‘Si  iTsf  weVwltLss°id' 
the  average  return  rose  from  3.09  to  ^ t  i  .....  _ _ _  I  trade  balance  for  the  fiscal  year ;  ^contmImnc^o 


I  New  York.  —  With  the  exception 
]  of  one  day  when  the  market  steadied 


average  was  5.91%  in  the  latter  year.  Yananoque;  ana  one  cacu  ar  lo-  .Montreal  icmiing  m.us  cu..  uie  ,  ter  aepreciaiion  paiiame  lor  bona  j  to  intere.st  and  principal  extraordinafirv  con^nclM  In  the 

This  represented  the  peak.  From  Brantford.  Belle-!  ada  Screw  Co  Ltd.,  the  Domm  on  interest  and  dividend.s  on  both  |  ^r^ited  States.  This  sltua-  SS  news  of  the  w^k  to  ac 

then  forward  bond  prices  mounted  Lachine.  Among  theiWire  Manufacturmg  Co.,  Ltd  the  classes  of  stocks.  j  tion  nas  been  improved  inaterially  I  coim  for  thTs«^ 

and  investment  return  declined  un-  products  manu-  Canada  Bolt  and  Nut  Co..  Ltd.,  and  The  bonds  of  ho  company,  of  within  the  past  four  months.  Cana-  pSps  for  IrSg  todimtio^ft^^^^^^ 

til  during  the  vear  of  high  sneciila-  factored  by  the  company  are  pig  i  the  Western  Wire  and  Nail  (  o..  Ltd. 'which  only  $4,438,116  were  sfill  out-  j..,,  povernmentq  'ind  miinicinili-  *h.  tnat 

tlon  in  the  stock  market,  toat  is.  "“D-  »Pf°  hearth  steel,  bar  iron  ,  The  original  capital  of  the  com- •  standing  at  the  end  of  Iasi  >-ear  can  formerly  sold  bonds  in  imm'editte  suc'^S  p°r?di^^  ''vlncouve®r“'-“  AltoS 

1928.  bond,  relurnrt  only,  .  65%  AS  “f,  “‘“i"  sSt  M7c.nT’iVt  mSiSfbS  !!"  S.alos  have  donj  ILoir :  corllor;  „n  LTlday  the  H^mo  vJm  l««““o™™mo»t  not 

«,iirma?ke?  dSlS  ln“  slira  lib"*-  »'«5.  '"’rought  Iron  .96.300  o(  on  aiitliorllcd  SIO.OOO.IKKI  mdlcalod  by  Ibo  fact  that!  oven'  in  Ibo  "onXon '  dotoliii^tbr  SLrne  ti?‘7^  'i' 

n™od"^5So''\'ot?^jndTbf  pipe.  socb  an  onfavorabi.  potW  G^^.fn’iriar  “od  Jt'  ‘S  2r 


MUNICIPAUTIES 

0FB.C.ASKEDT0 

DONOTHINGRASH 


Test  lA  Streng^  May  Take  Place 
As  Against  the  Pro¬ 
vince 

TAXATION  THE  TROUBLE 

Vancouver  Bureau  The  Financial  Times. 


!  proposal  thus  modify  its  financial  plans  very  much 
e  for  the  pres-  in  accordance  with  the  entreaties  of 
anticipation  of  the  British  Columbia  municipalities. 


- - - - — - o  — -  - - -  - -  — - -  A-rtA  1  . . ^  vw  J  iniiH.ftt  uv  luii’riiciiiuuai  oi  au 

fore  coramiUng  itself  to  fresh  fin-  <*t»n  to  the  volume  of  business  go-  each  share  ot  old  5100  par  value  exceptionally  difficult  year  of  1931.  j  according  to  common  practice  pre-l  bonds  by  the 
ancing.  through  the  plants  of  the  Steel  stock  and  the  common  into  4  shares  is  a  hi.eh  grade  business  man’s  io- i  vious  to  .September,  1931;  'investors.  Iss 

Toronto’s  $15,299,000  6t/i%  serial  Company  is  the  reported  placing  of  of  no  par  value  for  each  $100  par  vestment.  lOxcopiing  two  years.  1914  i  nonunion  Govt . ’  . ! ' .  .'$2ii,oon.oo.) ;  the  utility  anc 

debentures  W'cre  the  latest  to  ap-  orders  by  Dominion  Bridge  Co.  for  value  share.  The  subsequent  •  .  ■  ’  *'  ”  '  . . 


debentures  W'cre  the  latest  to  ap-  orders  by  Dominion  Bridge  Co.  for  j  value  share.  rue  suusequenc  in-  and  1915,  the  dividend  has  been  pal  J  i  Nrw  Bru.swick . 

pear  on  the  market.  The  indivi-  stoel  for  use  in  connection  with  its  crease  in  the  dishur.sement  on  liotli  regularly  on  the  issue  since  Ihe  >n- 1 q\","'’o  '.  !! 

dual,  investor,  as  against  the  institu-  structural  wmrk.  Up  to  date  all  of  issues  thro'ugh  the  declaration  of  a  ception  of  the  company  in  J910;  ar- !  shawiiiipan  ."  !!  !! 


steel  for  use  in  connection  with  its  i  crease  in  the  dishur.sement  on  liotii  regularly  on  the  issue  since  Ihe  >n- 1  ‘ 


s,  alisorbed  about  75%.  of  these,  steel  has  been  purcliased  from  dividend  on  each  on  a  basis  of  $2  a 
irding  to  reports.  That  theyjUie  U.S.  Steel  Corporation  due  to  share  annually— equivalent  to  8  per. 


lions,  absorbed  about  75%.  of  these, 
according  to  reports.  That  they 
received  thorough  distribution,  is  in¬ 
dicated  by  the  fact  that  some  of  the 
long-terms  are  now  selling  at  a 
premium  over  the  original  offering 
price. 

The  market,  .generally  i.s  reported 
lo  bi3  in  fi  receptive  condition.  Fin¬ 
ancial  institutions  are  inclined  to 
place  ready  funds  in  bonds  rather 
than  some  classes  of  mortgages. 


show  a  steady  tone. 


8TEFI.  C  OMI*A.\Y  OF  CAN.4DA 


!S.  73-  '"2' 

>>‘.avr  |!)2U 


■W’eek  or  tWll,  which  will  give  the  id)  Deficit.  •  Before  deductic 
market  more  time  to  thoroughly  ab¬ 
sorb  any  unsold  balances,  which  jgn . 

dealer.s  are  carrjdng,  and  put  the  irns 

market  in  a  still  more  healthy  con-  . 

di  tlon.  ,o5” : : ; 

The  Ihresent  Situation.  J-Jj- . 

The  unsettling  of  the  New  York  {921! 

bond  market  had  little  or  no  effect  i!»2.>  !.’!.!!!.!!”.'!! _ ... 

<mj  otu'  Canadian  high  grade  market.  IJI-!’  -  . 

Die  only  bonds  which  were  affected  Isas. 

were  the  intcr-lisfcd  corporation  . ; . 

iionds,  such  as  Abitibi  Power  &  ' 

I’apcr,  Gatineau  Power  5’s  aud  6's.  '  Note.— I’rrfprrid  stock  at  i 

Ontario  Power  Service,  Shawinigan  ht®  period  teviewe.]. 

Water  &  Power  and  5’s.  All 

o-r  these  issues  have  sliown  a  slight-  JJ 

ly  easier  tendency  during  the  last  i'll.j  .  i 

few  days,  and  are  currently  quoted  i9i!i  ! !!!!!!!!. ’!!!!!!!'  s 

as  follows;  Ahltilii  Power  &  Paper  1220  . 

[1%  bonds  due  1953,  40-13;  Gatineau  jljoo  ! !  ! . i!!!!'. !!! .  w 
Power  5%.  bunds  due  1956,  75-78;  i92.'i  .  .  .  si 

Gatineau  Power  6',^  debentures.  73-  |;|21  . fj; 

77;  Ontario  Power  Service  5', 2%  "y. i'.9 

'liouds  due  19.50,  60-65.  Canada  1927 . 2'* 

Steamship  Lines  6's  due  1911  are  in  "I'l 

good  demand,  between  40  and  45.  ip.ao  .‘.  ”.  e 

Beauharnois  Power  6's  due  195S  arc  l^-'ii  .  -i, 

quoted  34-38.  These  bonds  still  .  4  1  .pij, 

show  an  unicertaln  (rend  due  to  the 

fact  that  uo  definite  announcement  . . 

has  as  yet  been  made  regarding  llie  {ari  ' _ 

April  Isf  interest.  i92i>  . 

_ _ _ _ _ _  1221... . . 

Increased  Profits  For  '  . 

Bendtx  Aviation  Corp. 

Chicago.  —  Report  of  Bendix  .Alia-  !  '  . 

tion  Corp.  and  domestic  and  Cana-  mai)  . . 

dian  subsidiaries  for  year  ended  '“i?'’ . . 

December  31,  1931.  sliows  net  profit,  . 

(excluding  $230, OW  portion  of  re¬ 
serve  for  L'ontingencio.s,  created  for 
dissolution  of  Bendix  Service  Corp..  ]<ii7 

now  rostoreil  to  earned  surplus).  ol  ir-is  . 

$1,555,178  after  depreciation,  inter-  . 

est,  provision  for  loss  011  Canadian  i>i2i  . 

oxchan,ge,  federal  taxes,  subsidiary  ;  ivaa  . 

preferred  dividends,  etc.,  and  after  . 

deducting  $42.15 1  loss  from  sale  of  ini*',  . . 

fixed  assets.  'I'liis  is  equivalent  to  . . 

74  cent.s  a  share  on  2,007,663  no-par  },)3y . ;  . 

shares  of  eapital  stock,  and  compares  i92‘i  . ! . 

with  net  profit  of  $1,183,860  or  5o  i;;*'' . .  . 

cents  a  share  in  J930.  ’  ’  ’ 


Oper.  Inc. 

Net  .\vai1. 

Surplus 

Total  Surpluts 

UesefN  cs. 

on  common. 

for  voa^ 

1917  . 

.  ?(i,OIO,.ll9 

$3,080,843 

$2,990,813 

?6,I97,854 

$6,260,908 

1918... 

.  .•!.9;t2.6«9 

1.97,').0I8 

1,28.7.018 

7,322,872 

7,0!I6.2.'8 

1919.  . , 

.  4,000,949 

1.02  7.420 

1,122,430 

8.19,7,302 

8.972.51  J 

1920. . 

:'.2'il,78« 

1,400.661 

.59.5.664 

8,740.900 

1\8H0,069 

1021... 

862.551 

8112,419 

8.298.517 

10.818,542 

192g  .. 

.  2.2nr,.i97 

44H.8fi5 

<1356,1 45 

7,M42.372 

1 1,081.913 

1923 .  . , 

.  3.2.34.107 

1 .422.81 5 

627.87.5 

8.570.21/ 

I2.2'’6,t»68 

t924,  .  . 

.  g.8ii7.3IO 

1.06'5768 

204,708 

8.83.5,015 

1.3.287.268 

192;;.  . . 

.  3.100.004 

1.060,567 

558.567 

9.2'.‘;!..'.8.l 

13.94  7,811 

1020  . 

.X. . 

.  a.oo-i.gni 

1.771,470 

860,471 

10.163,05:5 

1 1.. SI  7,333 

1927... 

.  . .  .Vv61,7‘>4 

1.640.620 

735,620 

10,898,681 

14.40‘^-.73.5 

1928, . . 

.  4,r>0«,48l 

2.260,601 

M43.60:T 

12.042.3 1  7 

16,372.081 

1020  .  , 

s,33.->.2r.7 

3.080.52  7 

•2,2*.  8.527 

14.020.90.J 

1030 .  .  . 

.  3..777.408 

1.2fi6.r54t 

481,511 

14.502,414 

18,993.23.5 

19.31  .  . 

.  2.424,171 

143.890 

6601,191 

13,196.088 

20.300.709 

rear.s  on  the  .stock  were  fuliv  paid  >  British  Coiumhi.i . .  ,,  . 
up  tu  1916  since  when  there  is  an  j ;;  ;; 
unbroken  reconl  of  dividenis.  The  |  NX  inniperr  ’ . .  .  /  .  .  .  . 

balance  sheet  position  of  the  ooni- ■  . . 

pany,  as  outlined  above,  i.s  such  that  I  *  *'  **  ** 


vnaicates,  «u)sence  or  any  volume  buying  of  cipalities  would  be  circularized  and 
:lico  pre-,  bonds  by  the  institutional  class  of  told  of  the  union’s  efforts  to  have 
investors.  Issues  of  sound  grade  in  the  government  reconsider  Its  prop- 
'^H22■ou9  utility  and  railroad  field  de-  osal  to  withhold  the  usual  grants. 
I sjzh. 000  aivay 'ly  mosUy  derived  from  liquor  profits 

2  J. 000. 009  easy  stages  on  light  turnover.  Prime  and  pari-mutuel  earnings. 

Mlllllnllil  "‘‘**'y  operating  lien.s  were  mar-  some  municipalities  had  threaten- 
4.’ioo,i)oo  *^®i**y  sial'lc,  rising  and  falling  with-  ^d  to  return  their  cliarters  to  the 
9,000,000  ,  ('lose  limits  according  to  demand  government,  said  Mr.  Pritchard.  He 
2.000.000  and  supply  but  winding  up  the  short-  hoped  that  by  united  effort  a  way 
1^299  000  week  at  slightly  lower  average  might  he  found  out  of  the  munici- 

iz.’yoo.’ooQ  I  IVliilc  bank  pressure  to  palities’  present  economic  dilemma. 


Before  deducting  JIOO.OOO  transferred  to  pension  fund  in  1925  to  |}♦29. 

Total  Ar-sets  Cur.  AsscU  Work.  Cap.  C’asli  and  Ir.xentories 


Invest. 


Long  term  speculative  attractions  j  hut  the  ('anaiiiaii  list  includ- 


order  to  pay  flie  lull  iliviienils  .^-hen  Canadian  Iionds  .sold  in 

the  common  .-.tock.  and  iiotwifb-  the  United  Slates  totalled  $158.18,5.- 
standin.g  the  fact  tiiat  the  imniedi- 1  ooii  against  $1.0S4,0O0.li0d  sold  in. 
the  outlook  for  the  steel  industry  Canada. 

.still  remains  ol.s.  aro,  the  issue  has  j.-or  1932  to  date,  no  bonds  liave| 


45.652,831 

15.928.3.58 

r2,233..595 

4.402.068 

6,691 

930 

47,660.389 

14.796.305 

11.197,596 

7.:’, 74. '9)0 

5.503 

384 

niM  19.796 

15,496.019 

10,670,92.5 

8.47  1.648 

4.804 

170 

46,737.164 

11,707,61;. 

U)„549.4.51 

8.032.580 

4.847 

667 

47,67 1.646 

13,.329..'60 

9,'*07.366 

7.841.392 

.5,405, 

702 

48.001,419 

13.387.0,14 

1 1.279,810 

6.347.719 

6.673, 

181 

48,252,199 

1.3.I03..522 

11.6:>1,303 

7,754.251 

6.001. 

73 1 

,50.19.3.707 

1.5.032.241 

J2.691,9!>0 

8,623,358 

5.621. 

53:1 

.51.549,893 

15.292.655 

12.876.865 

9,137.9.80 

5,5.82, 

101 

.52.558.54.5 

11,094,127 

1.3.047,!  00 

9.296,1.3 

.5.206. 

916 

r>.5.879.s;n 

17.425.548 

1  1.201.749 

7.810.51  4 

5.658. 

016 

59,480, -.81 

16,746,272 

18.163,818 

6.7.52,31  1 

6.7.59, 

070 

7)8.901,808 

1.5,209.677 

1.3.767,043 

5,934.598 

6.878. 

0.5  1 

59.167,233 

1.5,220.909 

13.809.6.34 

7.2‘‘3,115 

5.4S9. 

672 

snr,  definite  attraelloiis  as  a  speculative  h.een  sold  in  tlie  United  States,  wliile 


INTO  BOND  MARKET 

Loan  of  $5,000,000  Will  Be 
Made  in  Canada  to  Pay 
Off  Debts 


^otr.— Vrrfprred  stock  at  56.4%, 300  and  ('ommon  at  $1 1.500.000.  remain  unuhanKpd  Ihroutrlunit 


rr  !»('. 

Karnod  I’aid 


Aunr.  fl. 
57  01  I0(» 

O:!  2k  OS- 
OS  33  H*I 
72  fi7  101 
.M)  SI  f'3» 
%  O.'.  100'. 

71  02  103' 


1.- 

Aver.  OD  < 

om.  on  (  om 

.85 

90  97  32 

06  6 

8  5^4 

91  94  17 

1.5  6 

!'0 

97  37  16 

76  7 

8-.^ 

94  77  12 

18  7 

90  27  3 

15  7 

9M^ 

96  66  3 

on  7 

100  02  I 

16  7 

oqi-, 

io:i  56  r' 

30  7 

,  loV', 

Ml  vO  11 

S6  7 

111 

119  .50  15 

10  7 

1 2  1  ‘  g 

15‘»  10  14 

26  7 

100 

|90  tilt  S 

89  7 

53  >7  6 

70  t  •, 

.31  • 

.3'*  '  2 

89  X  7.5 

29 

33  0 

35  1  7.5 

T'cht 

Ffd  Sto'k 

<  om  Ptock 

S8.8r.o,oro 

56.496.39ii 

?1 1.. *09.000 

8.VK6.:)46 

6,4y6.;>9»' 

1  ».. 500.000 

8.562,225 

6.  IPK.'Mn 

1  I..500.0.VJ 

8.3-57.608 

6.496, 3i»o 

1  1.. 500.900 

8. 137. “08 

6.496,’?00 

!  1  .500.009 

7.8'‘9.815 

6.496,300 

11,500.000 

6.698,9.^1 

6.496.3011 

ll.."00,090 

0.440.620 

6,496,300 

It. .509, 000 

6,177,406 

6.496,300 

1 1., 500.900 

.5,‘'0''.2‘‘*9 

6.496.300 

11,509.000 

,5,6-33,726 

6.4'  6.  v0<» 

M,:  00.009 

.5’,350..5”.5 

6.4‘  6.390 

n..5oo.'’Oo 

.5.n.’8,261 

6.1‘-6,300 

11, .599, 000 

4,753.579 

6.496.390 

1 1.-500,900 

4.438.116 

6.496.300 

1 1,500.000 

and  if  any  signs  ef  a  woi  tliwbile  and  priiieipal  will 
impruvcnicnt  in  Imsiness  wtlhin  liie  j|,p  United  States 
noxi  .'ear  or  so  cui  tie  seen,  there  xvill  serve  as  an  ir 
i.s  a  distinef  finssilnlity  tliat  the  di.s-  (.firreeting  tlie  disj: 
Inirsemont  may  l>e  maintaiuol  at  now  existing.  It. 
tlie  current  koel  Die  back  divi-  Canada  will  Iniy  1< 
di  lids  jiayable  on  tfie  .fiinim-  seenr-  pd  Slates  and  niort 


wiiiiin  (  anada.  under  normal  eon-  Winnipeg.  —  As  soon  us  a  bill 
iiljons,  tlie  Inilk  of  tlie  bonds  issued,  being  nisbcd  tbroiigli  the  Manifolia 

IS  tlie  above  table  indirates,  wnnld  l.egislatiire  i.s  passed  the  Province 

liave  been  purcliased  by  United  of  .Manitoba  will  offer  u  $5,000,000 

Stales  investors,  lioiid  issue.  If  is  expected  the  issue 

lioreatter  nuieli  loss  in  interest,  will  he  sold  in  I'anada  and  will  bo 
ind  principal  will  have  to  lie  sent  to  payable  in  Canadian  fund.s. 


anxious  to  avoid  anything  wliich 
would  upset  the  present  budget  lial- 
ance.  .Meanwliile  the  muiiicitialities 
arc  urging  that  they  lie  given  a. 
share  of  the  gasoline  aud  aimisnnent 
taxes,  both  of  which  are  to  be  l.'i- 
ereased  this  year. 

A  strenuous  figlit  on  the  floor  of 
the  le.gislature  is  expected  before  the 
governmeiifs  municipal  taxation  pro¬ 
gramme  is  carried.  Several  mem¬ 
bers  have  promised  opposition. 

Goulds  Pumps  Had  Loss 

of  $467,209  For  1931 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Operations  of  Goulds 
Pumps  liic.,  tor  tlie  year  ended  De- 


Tliis  in  itself  I  The  money  to  lie  raised  will  bcL'p,„i,pr  ,31,  19.'!i.  resulted  in  a  loss 


will  serve  :is  an  important  taelur  in  used  lo  pay  oft  debts  created  for  „f  5:4(i7,209.  as  against  a  loss  of  $9S,- 

eorreeting  the  disiiarify  in  exeliange  suelt  luiblic  seiviec.s  as  uneuiploy-  pn?  in  19;!'o,  After  paying  coniinou 

now  existing.  It.  as  is  antieifialed.  ineiit  relief,  tlie  trans-Canada  high-  ^^d  jireferred  dividends,  the  deficit 

Canada  will  luiy  less  from  tiie  Unit-  ,  way,  and  tlie  new  tuberculosis  Sana-  tuprpased  to  $541,959.  Previoii.s 

ed  Slates  and  more  from  Great  Brit-  |  loriuiii.  I’reuucr  Bracken  stated,  surplus  forward  is  sliowu  at  $1,252,- 


ity  before  any  iitciease  in  di.sbnrsc-  ;ij,i  oippr  Iiominioiis  follnwing  I  Maturil irs  lo  he  uict  are  $1,000,000  I  after  deduct 


inenis  can  be  considered  in  the  fu- |  Uie  Ueonomic  Conference  in  Ottawa  due  iii  New  York,  April  15;  $1,627,-  ,7’:i'r’s  total  deficit,  a  balance  of $710,' 
ture  lends  interesting  speeiilativc  j  .luiy.  lids  would  prove  ,in  .iddi-  ooo  due  In  .New  York,  .May  1;  $320,-  ^2.4  was  carried  forward  into  1932. 
Tiossibilities  to  ilie  issue  in  a  hold  j  tjnnal  eorrecti\e.  Die  Can.idian  dol-jOuu  due  in  Winnli)0,g.  .May  15  and  in  his  roinarks  to  sliareholiiers,  N. 
over  a  periol  of  tears.  |  lar  may  tie  selling  near  ii.n  hefoie  in  treasury  bills  issued  to  j  president,  stated  that,  due 

Basie  Industry  In  >ew  roiu|)an.r.  j  "1®  ®'i''  •  irre.spi  elive  of  meet  advajices  by  Ibo  banks  to  the  Jf,  difficult  business  conditions 

!  what  tlie  rale  of  exchaugo  on  iho  1  Ui'ovincial  Savings  Office.  prevailing  lliroughout  the  world,  the 

\  leature  who  h  should  be  consul- j  pp  |  During  itie  summer  the  Govern-  company's  operations  were  condiict- 

ered  in  connect  ion  with  any  ot  the  |  _  -  _ _  !  ineni  will  liave  to  meet  the  bond  ipy,,|  wliieh  rendered  sub- 

Siec!  Company  of  (  Mnada  issues  ,  U.  ,|.  UH IIISTIF  0\  U.  N'.  R.  MB  \ Rll  debt  of  the  Farm  laians  Association  gtantial  losses  inevitable.  “Pur- 

Ihe  fact  that  the  company  is  the|  Ottawa  ~  Don  K  ,T,  Mnnion.  anioiinting  to  5500,000,  Mr.  Bracken  chases  of  equipment  bv  industries 


lover  a  periol  of  vears. 

1  Basie  hidiisiry  In  ^ew  roiu|>an.v 


year's  total  deficit,  a  balance  of  $710,- 
524  was  carried  forward  into  1932. 

In  his  roinarks  to  sliareholiiers,  N. 


dominant  unit  in  .i  iiasic  industry  |  yt,ujjjtpr  „f  rtailw.iys 


l  anals,  j  ^'•'11 


I  C.vod.'o.vi  en.loy  her  ina.ior  growth.  A  eonsid- j  director  ot  the  Canadian  .Nanoiial  :  ■59.i'0''-90ii  feil  due.  He  said  if  tin 
"'■’nn'n''ii  cfaU-le  expc'rt  mai  kft  under  normal  I  Raiiway.s.  Mr.  Chri.stie  is  one  of  the  provinre  cau  get  immediate  maturi 


iili-.noionii !  conditions  lia.s  already  been  built  up;  most  jiromiiient  liusinrs:--.  men 
ui.'oo.oiio  i  by  the  company,  and,  as  the  domes- j  Winnipc.g  He  is  head  of  W 


Miait  from  this  there  would  during  1931  were  greatly  curtailed," 
illier  obligation  of  eonsequen-  said,  "and  your  company  fur- 
I  Docciiiber  wheji  an  issue  of  ujahes  an  exainptc  of  this  policy  of 
(lit  leil  due.  He  said  if  tiie  retrenchment,  having  expended  in 
e  eau  get  immediate  maturi-  Improvement  through  the  year 


in  i  ties  cleared  up  in  a  few  weeks  the  gjjjy  57_504_ 
J.  I  way  will  he  paved  for  taking  care  of 


tie  market  grows,  it  is  certain  that  1  Chri.=ifip  and  f"o.,  finnnrial  brokers.  1  the  December  issue. 

tliis  export  market  will  expand  more  |  and  a  director  of  many  other  com- j  - - - 

than  proportionately  panies.  Consol.  Food  Shareholders 

- . -■  —  --  -  '  Mr.  Fhri.'tie  goes  on  tlie  lioard  of  »  p  '  ♦* 

.McCOLl,  .Vl’I’iHMMENTS.  ithp  Canadian  National  Railways  ini  Approve  Keorganization 

place  of  S'.  17.  Richards,  who  was 
Following  his  recent  appointment  !  recentiv  elevated  to  the  bench. 


Kfitio  Work.  Ratio  of  Invpsl.  Ratio  Rra 


Hatio  T'Irp. 

Hry.  tn 
Trop.  Huu. 


ArnilMMENTS. 


as  sale.s  manager,  Rastern  Divi.«lou,  I 
MeUoll-l''rontenac  Oil  Company,  l,iiii-  1 
itod,  F.  \V.  Case,  has  made  the  fol-  I 
lowing  appointments.  C.  W.  Cook  to  1 
be  district  .sales  manager.  Island  of  | 
Montreal:  R.  ,\.  O.  Harrington,  dis-  I 
(rict  sales  manager.  Lastern  Town-  j 
.ships;  L.  Curran  disirict  sales  man¬ 
ager,  North  Shore;  R.  T.  Eyre,  di.s- 
I  Iriet  sales  manager,  Lastern  On- 
itario;  and  G.  A.  Jones,  superinten¬ 
dent  of  branches  and  automotive 
equipment. 


Mr.  Ames’  Broadcast. 

This  week’s  broadcast  on 
Prineiples  of  Investment  was 
by  A.  E.  Ames  of  A.  K. 
.Ames  &  Company  and  one 
of  Canada’s  outstanding  inve.'il- 
ment  bankers  and  stock  bro¬ 
kers.  The  address  will  be 
found  on  page  8, 


I  Toronto  Bureau  The  Financial  Time** 

I  Toronto.  —  The  plan  of  reorgan- 
I  izatioii  submitted  to  shareholders  of 
!  Consolidated  Food  Products  Limited 
I  was  approved  this  week.  Bondhold- 
I  ers  of  the  comiiauy  meet  later  in  the 
I  week  to  consider  the  proposal, 
j  The  projected  reorganization  calls 
i  for  amalgamation  of  the  businesses 
I  of  Consolidated  Food  Products  and 
!  its  subsidiary  concerns,  Arnold  Bros., 
1  Ltd.,  and  Pure  Food  Stores,  Ltd., 
I  under  the  name  of  Stop  and  Shop, 
iLtd. 


HliO-V 

THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


I 
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'  ••’■‘'I  $10.415,0SS  in  the  first  six 

GEOLOGICAL  New  President  of  C.  /.  M.  &  M.  ’"iL™,! 

CITDUCV  AC  r*  A  1LI  A  n  A  ————————————— — — -  ''««■  into  roi’Pivf>i  iihips  in  lOni  | 

aUKVfcr  Ur lANAUA !  A„...  i, .„.<,e.r„A  ,„o ,.™, ,R. <;  Av.i..-,  j 

AFTFR  Qfl  YFARS  7r'"' 'rT 

nl  ILIl  J/U  I  LnUlJinf  ''imns  and  Metailurgy.  the  ,.p. 


larger  employers  of 

I  Two  Bright  Spots  in  Employment  Figures  !'*-  ‘,S”,;;-,;Srn.”S’; 

I '  ■  "~  •  -  !  :i)ar(:1i  1.  1932,  as  compared  with  819,- 

Toronto. — Two  bright  spots  appear  among  the  employment  statistics  |  73*)  in  the  preceding  month.  This 
at  March  1st  compared  with  February  Ist.  covering  the  Dominion.  These  '  decrease  caused  the  index  number 
!  were  the  increase  in  Quebec  Province  of  1,;579  employed  and  the  other  was  I  (itased  upon  the  average  for  192fi  as 
;  the  increase  of  6,529  in  manufacturing  industries  for  the  Dominion.  Due  to  jooi  to  decline  from  89.7  on  Fob- 


tionai  organization  of  mining  men. 
...  ,  ^  .  77  .  M  •  •it'xt  week,  is  professor  of  geology 

Mineral  Output  Almost  Negligi-  j,,  ,,,,,  imiversity  of  Alberta.  He 

bic  to  What  it  Was  When  will  be  in  Jiicted  in  office  at  Ihe  an- 

Founded  nntil  meeting  of  the  Institute  in 

Montreal.  Dr.  Allan  has  been  in- 
MINING  INSTITUTE  MEET  in  fostering  the  mineral 

_  _  Industry  of  Alberta  for  20  years 

c  .  o_  rtl.i,  D..  In  1912  he  came  to  the  Pni- 

V  Ul^ey  to  Dealt  With  By  yppsity  of  Alberta  from  McGill  I'ni- 

President  Gray  —  Governor-  versity  as  lecturer  in  .geology  and 
General  to  Be  Guest  at  An-  mineralogy  and  in  1013  was  an¬ 
nual  Dinner  pointed  professor  of  geology,  which 

_____  position  he  still  holds.  He  'was 

When  Sir  William  1/jgan  came  to  '“''Sf'.'  f'”'  V’'' 

.  ,  .  ,  ,  .  ^orlhern  Alberta  Branch  of  the  In- 

.Montreal  ninety  years  ago  to  found  ^3,3 

the  Geological  Survey  of  Ganada,  the  many'  years  subsequently  has  serv- 
mining  industry  of  this  country  was  ed  as  a  member  of  Council  for  .Alber- 
aii  almost  negligible  quantity.  Diir-  I**  ihc  central  organization  in 

ing  these  ninetv  years  the  Dominion  s 

•  *  .  tno  honor  his  associates  have  con-  \ 

mineral  output  has  increased  stead-  ferred  upon  him  this  year. 


and  Metallurgy.  Ihe  na-  i  that  time  he  wa.s  re-  c'  f*”'!  rommiitfc  s  '  spaj-pn-ii  causes.  7,709  fewer  people  were  employed  March  1st  than  February  ruary  1.  1932.  to  88.7  at  the  begln- 

anization  of  mining  men.'^j^p,,,  Winiiipcs.  Another  past  ‘ ''7^’  I  1st.  the  total  being  809,704  against  819,736.  Employment  as  to  provinces  and  '  ning  of  March,  as  compared  with 

,  is  professor  of  geology  ■  I  ation  or  the  Itnpcncl  Oil's  capital .  industries  at  March  Ist  with  comparisons  were  as  follows:  .  .  . 

.  ;a-  ..  . -  structure.  Stories  of  how  an  invest*- ,  Emttloyees  Employees 


ily  until  now,  with  about  *300.000,- 


It  is  six  years  since  an  .Albertan 


OOO  a  year  or  $30  per  capita,  it  con-  last  sat  in  the  presidential  chair  of 
stitutes  one  of  the  principal  Indus-  |  the  Institute.  In  1926-27  Lewis 

tries  of  the  country  and  is  notable  |  Stockeit,  of  Calgary,  chief  of  the 

iliroughoiit  the  world.  In  this  devel- I  Coal  .Mines  Branch  of  the  Canadian; 

opment  the  Geological  Survey  has  j  Papjfjc  Railway's  Department  of  i 

taken  an  outstanding  part.  |  .Natural  Resources,  graced  the  po-  president  whose  interests  areclosc- 

This  is  the  theme  chosen  very  |  sjtion.  Previous  to  that  O.  E  S  :  ly  allied  with  Alberta,  is  W.  I? 


iiient  in  this  stock  in  1916  would  j  LOCALITY 

would  liave  grown  by  1932  were  re- '  Canada . 

peatod  by  commicce  men  and  put  j  Maritime  Prov . 

^  to  officials  for  confirmation  or  de- I  Quebec . 

nial.  Mr.  Ross  submitted  a  state- 1  Ontario  . 

ment  on  the  matter.  The  state-  !  Prairie  Prov . 

,  meni  showed  tliat  Imperial  sliare- 1  Brit.  Colombia . 

hoi  Icrs  had  raid  in  for  stock  at  par  BY  INDUSTRIES 

value  $34,174,401  and  had  paid  as  Manufacturing . 

premiums  $29,920,129,  a  total  of ,  Logging . 

.$64,094,530.  .Against  this  premium  j  Mining . 

of  $29,920,129,  he  .said,  .shareholders  i  Communications . 

had  received  onl\  $14,000,000  worth  |  Transportation  .  ■ 

of  stoek  at  par  value.  |  Construe,  and  Maintenance. 

;  The  complexity  of  llie  oil  I’'*®'"  i  . • 

j  ness  has  provcl  ama/ing  to  some  |  Trade . * 

I  members  of  thi*  committee.  So  in- 1  ' 

'tent  on  gasoline  prices  were  these  1  *  increase. 

'  members  that  the.i  apparently  did . 

j  not  realize  that  gasoline  is  only ; 
one  branch  of  ilic  refining  industry.  \  ^  I  ’  I 

;  It  was  stated  in  evidence  that  Im- !  JL 

1  perial.  for  instance,  makes  more ; 

!  than  700  petroleum  products  and  j  " 
that  there  is  necessarily  a  relation-  (Continued  from 


'irms 

Ist  March 

1st  Feb. 

Decrease 

7,709 

809,701 

819,736 

10,032 

638 

63.5,59 

68,384 

4,825 

1.83’2 

232.336 

230,957 

X  1,379 

3,46:5 

342,421 

346.117 

3,696 

1.119 

107.626 

1 1 1.427 

3.801 

757 

6:5,753 

62,851 

902 

4,751 

429.638 

424,109 

x.5.529 

oag 

16.481 

18.782 

2.301 

’215 

45.4 1 5 

46.029 

614 

66 

24,701 

25,241 

540 

3  0-2 

96.413 

98,152 

1,739 

971 

94,142 

102.:54  1 

8.202 

287 

21.672 

Same 

840 

78.673 

81,242 

2,569 

X — Increase. 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


to  87.2.").  whicli,  however, 


ship  between  the  prices  of  all  these.  |  the  soundness  of  the  Brit-  "n®  st'H  below  the  index  numbers 

Official^  endeavored  to  explain  that  ;  fjnam.jai  position  within  the  f”''  'be  sixth,  .scvenih,  oigluli  and 


cnosen  very  sitjon.  Previous  to  that  O.  E  S  :  ly  allied  with  Alberta,  is  W.  IJ  the  industry  works  on  a  realization  j  ^'i,j  -  scaee  of  six  months.  If  there  weeks. 

•aptl.v^  bv  F.  \V.  Gray,  president  of  Whiteside,  of  Coleman,  general  i  Wilson,  who  lives  .iii.si  across  Cic  basis,  prod'ucing  oi  buying  a  barrel  .  j',*,  ,  _  for  another  flight  I  Compared  with  loadings  for  Ihc 

manager  of  International  Coal  and  |  inter-provincial  boundary  at  Ft  :-  of  crude  for  so  miicli.  processing  '1 ;  fmn,  the  noiind  it  would  hardly 
Metallurgy,  for  h.s  presidential  coke  Company,  was  president  dui- 1  nie,  at  a  certain  cost,  distributing  the  ss.ble  fo,  t^^g 


i  100.2.  110.2,  111.4.  102.6.  97.6,  92.6, 
ISS.l.  91.8,  91.0,  82.9  and  89.1  on  March 
1.  1931,  1930,  1929,  1928.  1927,  1926, 
i  1925,  1924.  1923,  1922  and  1921,  re- 
I  spcctively. 

j  Improvement  was  indicated  In 
I  manufacturing,  notably  of  textile 
and  iron  and  steel  products,  but 
seasonal  curtailment  was  shown  In 
logging.  mining,  transportation, 
trade  and  construction,  while  com- 
miinicatious  also  reported  reduced 
activity. 


Somewhat  Less  Cheerful. 

I  Reporis  from  the  American  busi- 
I  ness  and  industrial  world  as  well  as 
I  from  financial  centres  were  less 
eiieerfiil  generally  last  week  than  in 
recently  preceding  weeks.  Industry 
1  appeared  to  have  made  little  if  any 
improvement,  w  hile  retail  and  wholo- 
■sale  centres  were  disappointed  by  the 
failure  of  Easter  buying  to  reach 
expected  proiiorlions. 

An  unsettling  factor  in  Ihe  fiiiaii- 
ciaL  world  has  been  Hie  inability  of 
Congress  to  agree  upon  any  tax  plan 
I  with  which  to  meet  the  national  de- 


Metallurgy.  for  his  presidential  (^-ohe  Company,  was  president  dur- 1  nie, 

address  at  the  annual  meeting  in  _ _ _ _ _ 

Montreal  on  April  5th.  Too  often  t  9  W  ■  Mo  V  .and  then  seeking  to  sell  at  prices 

Canada  s  Latest  MtneYal 

though  those  that  come  directly  in  L.  ^  L.~  -  _ .  X _ J  _  ^ 

contact  with  it  cannot  fail  to  appre-  M  tTtClS  tO  OC  M  CCtttlTSCl  D  C  CilIPPINr  fC 

ciate  what  it  does  for  industry  and  _ _  D«\4«  OflJTl  lliU  llJ 

Mr.  Gray  points  out  that,  during  j  Noranda  and  Other  Quebec  Developments  —  Great  Bear  pVr'HTIltfr'  FI  Q  Ar*TQ 
the  first  forty  years  of  its  existence.  Discoveries — Expansion  in  Manitoba  and  riUIlUlllJ  U.O.  nl/lJ 

the  Survey  mapped  in  outline  the  o  t*  j 

eastern  half  of  Canada,  and  the  sure  UntariO  tO  De  Kenewed 

instinct  of  its  officers,  amounting  in  - - - 

some  cases  almost  to  prescience,  has  Quebec  is  rapidly  becoming  "min-  liirgy  will  play  an  important  part  in 
made  this  outline  an  almost  perfect  eral  conscious'',  and  with  goo-l  rea- 1 Institute's  programme.  R,  W. 
guide  for  the  detailed  w-ork  'bat  has  mineral !  '’f  Toronto,  will  review 


for  so. miicli  processing  it;  fron,  ,he 'pound,  it  would  hardly  On  the  other  hand,  the  oondi- 

ain  cost,  distributing  H'®  j  have  been  po.ssible  for  the  govern-  7- ool"  '•  'if*  ■'  |  tion  of  banks  and  railroads  is  being 

- -  ..  — .  a,  V.  .  of  5,839  cars  in  the  eastern  division' 


at  a  certain  cost,  distributing  tin 
various  products  .at  a  certain  cost 


equal  to  all  these  costs  plus  at  rea 
sonable  profit. 


'  ■ .  -  ment  to  repav  unused  bank  credits.,  .....  .  .  ,  nnin oviu  iihiiukii  hh;  unvinuiueitm 

and  then  seeking  to  .sell  at  prices '  of  fact,  the  last  redtic-  mn'ease  of  1..02  cars  in  Ihc  jjf.,„al  workings  of  the  Recoii- 


improved  tlirnugli  the  psychological 


Noranda  and  Other  Quebec  Developments  —  Great  Bear 
Lake  Discoveries — Expansion  in  Manitoba  and 
Ontario  to  Be  Renewed 


Two  Measures  Before  Congress 
Would  Interfere  With 
Canadian  Rights 


tion  in  the  bank  rate  was  said  to  ‘  •  _  slruction  Finance  Corporation. 

have  been  prompted  by  a  tenloncy  ,  Weekly  reports  to  The  .New  York 

toward  a  renewed  influx  of  foreign  Better  Outlook  For  Times  from  leading  industrial  and 

short-term  capital— a  development  Increased  Buildine  financial  centres  tbroiighout  the 

i  that  the  government  and  the  bank  country  mention  disappointmenls 

i  authorities  do  not  desire  to  en-  While  engineerin.g  contracts  were  'h  Ea.ster  trade,  alfhougli  Dallas  is 
courage  under  presenl  con  litions.”  down  for  March,  contracts  for  build-  cheered  by  the  advance  in  crude  oil 
;.  In  addition  to  these  indications  of  ing  work  went  ahead  of  those  for  prices  and  San  l-’rancisco  by  iiii- 
improvenient  in  Brltisli  finances,  February.  Mestern  Canada  show-  provement  in  shipping. 

".Magpie  ",  writing  in  the  Slock  Ex-  ed  the  largest  increase.  The  imme- i  - 

change  Gazette  (lA>udon),  expresses  diate  outlook  for  increased  building  I U.  S.  Business 
surprise  that  the  most  tangible  evi-  is  better  than  for  several  months,  i  i  j-  ii  g  •! 
deuce  of  revival  in  home  industries  According  to  .MacLean  Building  1  **’“'®®*  UntavorablC. 
i  has  tieen  overlooked.  He  refers  to  i  Reports  I.iiiiited.  most  of  the  csti-'  All  nf  thn  accentoH  i.iisinaE«  in. 


guide  for  the  detailed  work  that  hasi  ^  .  ,  , ,  Brig.stocke.  of  Toronto,  will  review,  -  j  has  been  overlooked.  He  refers  to  Reports  Limited,  most  of  the  csti-'  All  of  the  accepted  I.usiness  in- 

followed.  The  scores  of  thousand  of  I  «  u  '  '  'b®  metal  refining  facilities  of  Can-,  Vancouver  Bureau  The  Financial  Timei.  the  extraordinary  increase  of  ovei  mated  value  of  .March  conti'aots '  qjees  in  the  United  States  have 

miles  travelled  tlirough  the  then  ]  ou'P'H  of  tn®  provinre  consisted ;  gjj,  :  Vancouver.  —  British  Columbia  I  irer  cent,  in  Hie  iiiimbcr  of  awarded  are  shown  for  the  Province  i  again  registered  unfavorably,  ar- 

w  ilderness  were  mostly  by  canoe,  mainly  of  asbestos,  which,  though '  proach  the  stockyard  ideal  of  get- ,  shipping  interests  are  making  a  vig- 1  electrical  units  generated  in  Ihe  of  Ontario  w  hich  took  care  of  42.6%  |  cording  to  the  Weekly  I.4:tter’of  .1. 

with  Indian  or  voyageur  guides.  The  extremely  important,  lacked  the  lure  ting  out  of  them  “everything  but  the|  orous  fight  against  two  measures!  month  of  February  as  compared  of  all  contracts  and  which  had  a|  r  Timmins  &  Co  New  N'ork  Car 

science  of  geology  was  then  in  its  ,  ,  _  ,  .  squeal  ".  The  new  sulphur-copper '  now  in  the  United  States  Congress  i  wiu,  February.  1931.  There  is  little  value  of  $1,579,400.  In  Quebec  the  loadings,  it  is  true  "were  higher  but 

infancy,  and  these  pioneer  Canadian  Noranda  one  of  the  richest '  Aldermac,  Quebec. ;  which,  if  passed,  would  have  a  seri- j  doubt,  in  the  opinion  of  this  writer,  awards  amounted  to  .*3,297.400  or  thi.s  was  entirely  due  to  the  larger 

geologists  did  much  to  develop  it,  7  jn 'the  world  the  out- i '^'b®  I'alconbridge  nickel  smelter,  I  ous  effect  on  steamship  services  on  that  the  major  portion  of  the  in-  o0.6%.  The  Prairie  Provinces  took  coal  movement  incident  to  the  brief 

their  work  receiving  world-wide  [ocTharchlnged  and  S  06001^^  refinery  at  Copper  Cliff  this  coast  now  catering  to  American  crease  was  due  to  quiet  growth  care  of  18.6%,  the  value  being  $2.-  coM  s^rSl  eSany  operations 

recognition.  Mr  Gray  has  cited  Quebec  ar®  ^w  warchi^^^^^  and  tie  anode  department  traffic.  The  .lones  bill  in  the  Sen-  among  industries,  and  he  suggests  50(1  700  British  Columbia  followed  Tale  bee“  ^ 

numerous  instances  in  which  these  Pn“Irest  the  develonS^  of  othe^  ef  the  Noranda  copper  plant  will  be  ate  and  the  Davis  bill  in  the  House  that  if  holders  of  the  big  public  with  5.3%  or  a  valuation  of  $573,200.  been  Sher  sour“4  of  dis^ur^^^^ 

dolTcC  th,  e.gl=ddrdi.r;  Jt.  two  y..drd.  Involved  „pp|,.  e„„p.n,v  senurl.ie,  In-  and  .he  li.rllln.e,  have  »312.0«0  or  I,  o7n™  ij  a7eS  af. 

tion  uDon  which  pxDlo'ration  and  fur  1°^  tlie  same  extent  of  richness  as  charge  of  each.  Underground;  If  t^®  b'H  passed,  declared  quiries,  they  would  disct^e  an  o-  n  certainty,  however,  that  ail  chances 

I  " “  •  Noranda.  are  are  represented  by  alGeorge  I.  barren,  commissioner  of  practically  every  case  that  the  com-  hor  the  quarter  year.  $17.2d4.900  for  .steel  trade  recovery  have  been 


their  work  receiving  world-wid( 
recognition.  Mr.  Gray  has  citei 
numerous  instances  in  which  thesi 
surveys  aided  the  carlv  mining  devel 


tion  upon  which  exploration  and  fur- 


.Noranda,  are  already  adding  millions 


for  steel  trade  recovery  have  been 


•It  Tvortc  in  MS  Well  sct  fofth  lu  the  nrogramiiie '  J-tutresne  and  E.  c'tL.p  imsscuscio  huu*  me  better  unacrsianuiug  ueiweci*  *,.*>*.-  «.vwu...eu  m*  or  ♦o.dus,-  nnerations  will  increase  in  Anril 

which  mineral  depisits^  o^^^  the  annual  meeting  of  the  Cana- ' 'f  ochelle  of  the  Quebec  Bureau  of  ynUed  Smes  from  using  Canadian  jon  and  Paris  may  be  regarded  as  {JO-  ^b''®  industrial  has  3.7%  or  ,bat  other  motor  car  m^kerJ 

the  Survey  has  an  eminently  prac-  dian  Institute  of  Mining  and  .Metal-  ^Imes.  and  of  mapping  methods  in  'e-®'®!-®  going  to  Alaska,  and  constructive  factors  looWnK  ®  r,  *  fs  .  .  will  speed  up  production.  In  this 

He*.!  Lh  'in  vhLc  in  aHaitir.;,  fn  ifE  lurgv  whicli  is  to  be  held  in  Mont-  coalfields  by  B.  R.  .MacKa.v.  J.  A.  Hawaii.  Round  trip  passengers  be-  restoration  of  international  trade  on  l  or  the  past  three  months,  $14,-  ponnertion  it  is  interesting  to  recall 
scieUic  “ud  of  L  S  h'^  reaforipril  5  6  Ld  7  W  P.  Dresser,  of  MontreaL  will  tell  of  the , 'ween  Victoria  Vancouver  and  Seat-  ^  sound  basis.  And  in  si^h  devel-  882.400  worth  of  contracts  have  ap-  JhatTen  years 

It  h^s  been  from  thrbl|[nniL^  a^^^  Alderson  of  Alontreal  will  describe  Division  of  Geology !  tl®  would  also  be  eliminated.’  opments  Canada  has  a  direct  Inter-  peared  in  Ontario  which  is  38.8%  of  j"  -viarch^  1922  the  steel  outlook 

“  7°p,™”,‘„‘aa”uS  df.  th.  AldermavU  In  Rm™."'  „.Tb7L.7,77'iX',, ,7  iS'lEf  Saa‘‘.Zv'’.d  7  T  ,Lo2'.:,a  i;pp™".L7"ri. 

covery  and  development  of  mines,  which  is  now  providng  rich  sulphur  "bmh  he  organized  and  directs.  ,  made  by  tour'®'  or^  mineral  and  other  J'j”  Sr  tuto' th?  !  is  to-day.  but  with  the  advent  of 

.Not  only  this,  but  the  Mines  Branch,  ore  for  use  in  the  Canadian  pulp;  ,  Manchuria  will  loom  large  at  one  Canadian  dollar  has  moved  up  to  90  ‘"mT-  I  spring  operations  commenced  to  in- 

au  outerow-th  of  the  Survev  on  the  and  paper  mills  in  place  of  siilnhur  Tiiicture  in  the  meeting  when  .4 .  i  P<issa,ge  of  the  two  fneasures.  Com-  cents  and  above  m  New  York.  vInces  aicounted  for  10.8%,  the  Ire-ise  snd  hv  August  there  had 

engineering  side,  now  rakes  thc  ores  imported  from  Louisiana  and  Texas. ;  Mackintosh  Bell  tells  of  some  The  stage  is  being  set  for  an  aU-  /.be  been  sensational  ^-eooverv.  This 

as  tbpv  are  discovered  and  finds  out  W.  B.  Boggs,  smelter  superintendent !  mineral  developments  m  that  and  Oregon  rerngniza  that  if  Bri  .h  ^.portant  gathering  when  the  Im-  ^  ®bow  $.,.,  5LO0O,  ^  ^  followed  hv  a 

bv  practical  tests  how  they  can  be  of  Noranda.  has  a  paper  telling  how  H*-”  bas  ‘”bia  tourust  raffic  is  curtailed  |  Economic  Conference  meets  ^Jich  is  9_^8%  and  British  Columbia  ‘b"-p  rfij  was  the  fH  revival  from 

™o,.  .b.  c,pp.r,.  prepared  ,.,,b.  fern, !  If ‘J  ofl  J  S  "  '»  hb7!:.2;.r‘d.SUioV  and  pa. 


that  is  highly  appreciated  by  the  op-  required  by  the  company's  copper  |  ^^^“'^buria  and  Siberia,  where  he  P'’n'®®t  accord  pniiiiiniy  lo  im.-  vi 

erators  and  that  has  returned  a  hun-  refinery  in  Montreal.  .1.  E.  Haw-jwas  f  delegate  to  the  Institute  of  ns.- _  '  Power  Consumption  February  Steel  suirplies. 

dred-fold  the  modest  expense  requir-  ley.  who  has  e.xamined  the  Siscoe '  Relations.  -  |  .  •  u  i  Outnuf  Was  RoHa*.  '  _ 

ed.  Mine  for  the  Quebec  Bureau  of  DeLiiry.  of  Winnipeg,  will  Q  /N  Alt  nA|  Ym  |  Greater  in  February.  N/uipul  Was  Better.  '  WL..  .'c  T«  R- 

So  the  Geological  Survey  has  de-  .Mines,  will  discuss  this  fcnportant '  b'®  idea®  a®  to  the  cause  and  I'llMI  |  '  excellent  showing  of  the  Production  in  Canada  of  .steel  m- ' lOBeUOne 

veloped  during  these  ninety  years  gold  producer,  and  L.  V.  Bell  -win  ®"bject  nower  industry  in  February,  dem-  ?ots  and  direct  steel  ca.stiugs  at  i  With  Our  Surpluses  ? 

from  one-man  concern  (Logan  la-  tell  about  the  gold  deposits  in  Pas- I  brlst^s  with  arguments.  A,  S.  IP  TA  »PI|^r  U  A I  E !  onstrated  bv  tlie  gain  over  the  same  28.469  ton.s  in  February  was  13  per  u  i 

boured  alone  for  some  years)  into  a  calls  and  Loiivicourt  townships  near-  Eve  and  D.  A.  Keys,  of  .McGill  Uni-;  |D  |  \/  IAaIj  flALl  month  of  1931  in  the  output  of  elec-  cent,  over  the  25,U6U  lon.s  of  .luii- 

complete  Department  of  Government,  by.  where,  unless  all  signs  fall,  ad-  /''''  f®®ord  the  results  of  the ;  _  energy  in  each  of  the  five  cco-  uary.  a  month  of  two  more  work-  Lnited  States  \ 

The  Department  of  Mines  at  Ottawa  ditional  gold  mines  w  ill  soon  be  es-  of  their  researches  into  t  ~  j_ j  ii  j  nomic  areas  except  Ontario,  was  an-  ing  days.  The  cumulative  output  !®  and  done 

is  now-  one  of  the  most  highly  pro-  tablished.  T.  A.  Dresser,  who  dl-  31"^  electric  surveys  for  find-  Tenm  Provided  Under  other  constructive  development  tend-  for  the  two  months  ending  Febru-  ^  Question  i 

ductive  public  agencies  in  the  Dorai-  rects  the  geological  work  of  tbe  deposits.  W.  G.  Me-  Which  Leases  Are  to  Be  tr,  inEnirp  mnfidpnce  during  the  ary  29,  1932.  totalled  53.529  imiE  he  buying  power  for 


the  Quebec  Bureau  of 


DeLury,  of  Winnipeg,  will 


Power  Consumption 
Greater  in  February* 


due  primarily  to  the  exhaustion  of 
supplies. 


I  What  is  To  Be  Done 


is  now-  one  of  the  most  highly  pro-  tablishedr  .1.  A.  Dresser,  who  dl- 1  °®''*®  31"^  electric  surveys  for  find- 
ductive  public  agencies  in  the  Dorai-  rects  the  geological  work  of  the'*"^  mineral  deposits.  W.  G.  Mc- 
nioa  and  richly  deserves  the  praise  Quebec  Bureau  of  .Mines,  will  de.s-  l\IcGlll.  has  a  thoughtful 

Mr.  Gray  has  bestow  ed  upon  it  in  his  cribe  the  operations  of  this  newiyjb^P®''  training  the  mining  en- 

Prcsidential  Address.  founded  branch,  and  A.  O.  Dufresne,  |  S'Q®®®- 

Besshorough  To  Attend.  ;  director  nf  the  Bureau,  will  discuss  '  "T  ~  ;  - 

^  ^  J.  some  features  of  the  asbe.stos  trade.  LiaSOline  Inquiry 

The  Governor  General  will  address  I  other  features  of  the  Dominion’s'  Aj  OHaiAra  PairAsla 

the  members  of  the  Institute  at  the  :  mineral  industry  are.  of  course,  well ,  Uttawa  KCVCalS 

annual  hanquer  His  Excellencv  .s  i  covered  in  the  Institute’s  pro-  i  Complex  Industry, 

address  vv.ll  be  broadcast  and  will  be  ;  gramme,  particularly  the  new  ra-  - _ ^ 

irsponded  1®  bv  .A.  B.  Purvis,  presi-  fjjum-silver  field  at  Great  Bear  Lake.  I  (Continued  from  page  1  ) 
dent  of  r  anadian  Industries  Limited,  num  page  i.j 

,  ,  ,,  .u  f  .  c  4U  AD  important  discussion  will  centre 

wbo  to  lows  the  fortunes  of  the  _ ,  _ 


Granted 

Vancouver  Bureau  The  Financial  Times. 


mit  o, ... ml,,.  .rSn*.,!'' 

Lo,;”  Defimte  Temi.  Prided  ^d«-  X;7r«;,,7”vTdo“op™ori’.ll3;  ?h7'',.,,'n7„,.,;ro„'3!;7  SL!  H  rSorte 

.,n,«S  IPc  m.nm5  on-  -  “  eLto  now  enter,  so  Inrnol,  Into  :2..812  Ions  n,sdo  dsrinn  the  corre-  i',""  'riLLr'w  nr'eseM  the 

I  Vancouver  Bureau  The  Financial  Times,  the  schcme  of  modem  existence  that  -spending  periods  of  1931  and  19.30, 

-  :  -  ;  Vancouver.— Under  provisions  of  jt  jg  recognized  as  a  basic  commod-  re.spectively.  This  year’s  output  to  1.,!!  ,  ^  ^ 

Inquiry  'a  bill  introduced  in  the  Legislature  jty,  and  statistics  concern  them-  date  included  51,357  tons  of  ingots  ®Horls.  Too  large  a  portion  t®  b®- 

htawa  RpvpaU  i Dougheed,  Minister  of  selves  with  kilowatt  hours  of  elec-  and  2,172  tons  of  casting.s.  .  capital  charges  and 

wa  Keyeus  l  Lands,  the  British  Columbia  Govern-  trical  energy  produced  as  being  just  Production  of  pig  iron  in  Canada  ®on®i'mPtion.  Phis 

Complex  Industry.  I  nient  will  be  entitled  to  one-half  of  as  important  as  returns  covering  during  February  averaged  302  long  '®  intensified  by  falling 

_ _  I  every  lease  taken  un  for  oil  niir-  _ nio-  imn  rnni  nr  tons  a  dav  to  rn.-iii«  u  lotui  f„..  Prices  which  not  only  aggravate 


j  every  lease  taken  up  for  oil  pur- 1  the  production  of  pig  iron,  coal  or  tons  a  day  to  make  a  lotal  for  the  "'b'®®  onD"  aggravate 

!  poses  and  to  a  half  equally  as  good Lotton,  and  take  note  of  undevelop-  month  of  10,507  long  tons  as  com-  b"S'n®®®  '®sses  and  thercfiire  res- 
--  ‘  ’  . .  .  ■  train  enterprise  but  also  increase 


it  bears  to  the  vvorld-widc  organiza- 
iion  in  wliich  he  has  such  a  respon¬ 
sible  part. 


also  compose  one  nf  the  chief  sub- 


exempt  from  tax  in  the  state  in ! 
which  it  is  produced,  and  even  with  ■ 


Hon.  Mr.  Perraiilt.  and  A.  M'.  Ro-  !  ^  considered  at  the  forth-  ^very  road  guarded,  ihe  second  state  I 

gcr.<,  of  the  Canadian  Bankers  Asso-  tnmg  Imperial  Economic  Confer-  cannot  prevent  the  fuel  being  pur- 


elation  will  bo  other  speakers. 

I'.  McDermid,  secretary  of  the  In- 
sntiile  of  .Mining  and  .Metallurgy,  will 


Great  Bear  Lake. 


veyed  illegally  within  its  borders.  I 
How  this  affects  the  industry  was  I 


vvi  o  followrt'he  fortunes  of  the  important  discussion  will  centre  evidence  has  shown  The  nractice  of  ed  water  power  as  being  a  source  of  pared  with  332  Ions  per  day  in  .Ian- i  cnterpri.se  but  also  increase 

mineral  industrv  with  keen  interest  'he  bootlegger  is  to  truck  gas  from  ,  be  al-  raw  material  just  as  significant  as  uary  when  1(1.305  tons  were  pro-  come  Sred  hI  mect“‘thrbiirdTn 

on  account  of  Hie  intimate  relation  At  ^  i  ‘be  state  of  production  into  I  neigh-  ^  uncut  forests  or  untapped  oil  fiedds,  diiced.  In  February.  1931.  oiiiput  orthe  sta“gerinl  toTals 

if  bears  to  the  world-wide  organiza-  o  t  I  boring  state.  The  gas  is  legally  the  Dominion  Bureau  of  Stn-  was  reported  at  46,395  ton.s.  ?aVaHon  comin^od  of  fh^ 

non  in  which  he  has  such  a  respon-  ®  ®x®mpt  from  tax  in  the  state  in  tistics.  .  >  '>':“'*®®  ®b"®e®®  during  the  month  ’JAif  war  S  Measurer  whiS 

sible  part  compose  one  nf  the  chief  sub-  v^ijich  it  is  produced  and  even  with  ■ The  output  of  hydro-electric  en-  included  16,563  long  tons  of  import-  Po®t  war  boiini.  Measures  "'mich 

Horn  Mr.  Pcrraiilt.  and  A.  M'.  Ro-  '®  A"  ^""^/dered  at  the  forth-  ^very  road  guarded  ihe  seS  sUte  ^  would  take  the  ergy  in  Quebec  was  682.575.000  ed  iron  ore.  4„503  short  ton.s  of  Znag^  malSldm^ 

ecr.s,  of  the  Canadian  Bankers  Asso-  ®®mmg  Imperial  Economic  Confer-  cannot  prevent  the  fuel  being  pur-  ^^®  •®^®®‘l  ®''  to  "pre-  k.w.h.  in  February,  a  gain  of  more  (  anadian  limestone  and  1(V2, 19  short  ^ 

v  iation  will  bo  other  speakers.  ence.  veyed  illegally  within  its  borders.  ®®'’v®  ^be  crown,  as  custodian  of  than  1  p.c.  over  the  same  month  of  tons  of  coke,  which  was  made  in  w^infni  ac  wmiia  nn^thinir 

I  .  .McDermid,  .secretary  of  the  In-  *^'*^“*  ®®®''  ^-ake.  industry  was  Public  interest,  a  fair  return  of  last  year.  British  Columbia  show-  Canada  from  imported  coal.  rZ 

sntiKe  of  .Mining  and  Metallurgy,  will  Three  phases  of  the  Great  Bear  explained  by  Mr.  McCloskey.  The  resources  in  the  event  of  ed  a  gain  of  2.5  p.c.,  but  the  great-  Production  of  ferro-alloys  in  Can-  'T  „  u  *> 

represent  the  sister  institutions  in  Fake  activities  will  be  reviewed  by  |  dealer  who  buvs  bootleg  gas  on  ®'‘  field.”  gat  advance  was  in  the  .Maritimes  ada  amounted  to  1,431  tons  in  Feb-  *  P®  A*  aZ  if  j  • 

lyondon.  and  .Arthur  Notman,  of  New  D.  F.  Kidd,  .1.  Ellis  Thompson,  and  !  w  hich  no  tax  lias  been  paid  can  cjut  „  T .  ,  ^®®m  the  basis  of  and  the  Prairie  Provinces  where  the  ruary,  a  decline  of  22  per  cent,  from  .  i’®ully  has  to  be  aecided  is 

A'ork.  will  be  present  on  behalf  of  H.  .McDonald.  It  is  interesting  I  prices  by,  say,  two  cents  a  gallon.  '  ohnnbia’s  first  established  gains  were  51  p.e.  and  32  p.c.,  res-  the  1,823  Ions  in  .January  as  com-  ''^/'at  is  *0  be  done  with  our  sur- 

the  American  Institute  of  Mining  '  to  note  in  this  connection  that  Dr.  i  ']’o  meet  this  lowered  price,  an  hon-  ®'*  P^*'®^’  **  being  introduced  pectively.  Owing  mainly  to  expan-  pared  with  4,006  tons  male  in  the  P'”®®^-  ,c  ^  b®®  only  three  pos- 

and  .Metallurgical  Engineers,  of  ;  Kidd  recently  returned  to  the  scene  1  est  competitor  must  get  a  reduced  the  event  of  important  de-  gion  in  the  plant  at  Grand  Falls,  corresponding  month  of  a  year  ago.  ®'b'6  methods:  export  them  m  the 

wliich  he  is  jircsideni.  From  M’ash-  of  activities  to  represent  the  Geolo-j  tank  wagon  price  from  the  refiner,  i^o'opnienls  in  the  southeastern  and  New  Brunswick,  the  output  general-  This  month’s  output  was  made  up  *b®®, European  competition,  ex- 

ington  will  come  Scott  Turner,  Di- |  gical  Survey  there  until  next  fall.:  Rut  with  a  gas  lax  of  five  cents  ^  b7®'beastcrn  sections  of  the  pro-  ed  by  water  power  in  the  Maritime  of  ferromanganese  and  a  small  P"””  ‘be  domestic  market  so  as  to 

lector  of  the  United  Stales  Bureau  '  Oil  prospects  at  Great  Slave  Lake  gallon,  the  dealer  who  sells  "ihe  i  'b®®'  Provinces  increased  from  31,097,000  tonnage  of  ferrosilicon.  con.siimc  them  at  honie,  or  stop 

of  Mines,  who  will  renew  acquaint- I  will  be  described  by  G.  S.  Hume.  bootleg  stuff  can  cut  prices  by  an-',,  "7, - -  k.w.h.  in  February,  1931,  to  46,998,-  -  producing  them  through  elimination 

ance  with  numerous  Fanadians  with  No  longer  does  fanada  export  the  „iher  two  cents  and  .still  make  I  HoW  Banks  Came  000  in  the  month  under  review.  The  Lumber  Exports  Ud  of  capacity.  ihe  second  would,  of 

whom  he  worked  in  our  north  conn-  'products  of  her  mines  mainly  in  the  nioncv  'I  bus  the  refiner  to  nre- 1  _  C  gain  in  the  Prairie  Provinces  was  _  _  .  ^  course,  be  tne  pleasantest. 

rrv  in  vears  gone  bv.  'raw  state,  as  formerlv  So  metal-  i.;c  . . .  ’.u-  !  I®  thc  RcSCUC  of  tmm  fis  xai  nan  if  w  h  to  115.399.000  But  Pnces  Down.  Pbe  conflict  of  interest  makes  It 


of  the  staggering  totals  of  debts  and 
taxation  coming  out  of  the  war  and 
post-war  boom.  Measures  which 


world’s  supply  of  monetary  gold 
would  be  helpful  as  would  anything 
that  would  tend  to  raise  prices  ra- 
than  to  permit  further  declines. 

What  really  has  to  be  decided  is 


and  .Metallurgical  Engineers,  o 
wliich  be  is  jircsideni.  From  Wash 
ington  will  come  Scott  Turner,  Di 


Engineers,  of  ;  Kidd  recently  returned  to  the  scene  1  est  competitor  niu.st  get  a  reduced  •^bc  event  of  important  de-  gion  in  the  plant  at  Grand  Falls,  corresponding  month  of  a  year  ago. 

From  Wash-  of  activities  to  represent  the  Geolo-|  tank  wagon  price  from  the  refiner.  '^®'opnienls  in  the  southeastern  and  New  Brunswick,  thc  output  general-  This  month’s  output  wa.s  made  up 


ance  with  numerous  Canadians  with  No  longer  does  Canada  export  the  other  two  cents  and  still  niaki 
whom  he  worked  in  our  north  conn-  |  products  of  her  mines  mainly  in  the  uioney.  Thus  the  refiner,  to  pre 


try  in  years  gone  by. 


raw  state,  as  formerly. 


Falconbridge  Mine  Beneath  Where 

Edison  *s  Mines  Were  Unsuccessful 


So  metal-  gerve  his  outlet,  must  cut  the  tank  ' 

■ . "'iteon  price  again  to  permit  thc  I 

honest  dealer  to  make  another  re- j 
duction  and  meet  the  bootlegger’s  1 


(Continued  from  page  1.) 


•ovinccs  increased  from  31,097,000  tonnage  of  ferrosilicon.  consume  them  at  home,  or  stop 

wh  in  February,  1931,  to  46,998,-  -  producing  them  through  elimination 

7l„  tl„  n,o„lh  under  review.  Th.  Lumber  Export.  Up  ;’o,,“e‘"‘h;’’'.he'''"pir.nS?e.7'‘"‘' 

a  Dasoi.a  saiii  in  the  Praine  Provinces  was  „  .  „  .  _  P‘®a®antest. 

e  Kescue  or  33^43^000  k.w.h.  to  115,399,000  But  Prices  Down.  T.*’®  ®onflict  of  interest  makes  It 

Manitoba  Fund,  in  the  same  comparison.  cxnort  of  Cmadiiin  tnmhoi-  ‘bHicult  to  get  action.  The  out- 

Thr.  pnpr"v  <*pnpratod  hv  fuel  ',b®  ®''P®.®'  ®  anadian  lumber,  pome  will  depend  on  which  set  of 

,in IV  in  the  PrS  Provinces.  f'®®"’  ®®d'‘®>  fi®.  forces  finally  prevails.  Barring 


mainly  in  the  Prairie  Provinces 


Over  forty  years  ago  Thomas  A. ;  sentially  of  a  blast  furnace,  a  set-  I’rol’it  .Ilargin  Narrow. 

Edison,  then  in  his  prime,  and  ever  j  H®®  and  a  converter.  Into  the  blast  E.  A.  Brooks,  comptroller  nf  the 
ou  the  alert  for  .sompthing  new  and  i  ^^rnace  are  fed  ore  from  the  mine.  .McColl-Froiiicuac  Oil  Company,  tes- 
.  . .  coke  and  converter  slag,  the  last  lifiod  that  this  comiiany,  w  ith  a  vol- 

iniportam  in  any  par  of  the  world.  i  much  nickel  and  cop-  ii'.ie  of  fit  m.i.’  rtu  gallons  of  gaso- 

carue  within  an  ace  of  establishing ;  pier  lo  be  thrown  away.  From  the  line  in  1931,  netted  a  profit  tif  1.72 
himself  as  a  pioneer  in  the  Sud- 1  blast  furnace  comes  low-grade  cents  per  gallon.  .Mr.  .Mct.'loskey, 
bury  nickel  field.  Attracted  by  the ;  matte,  containing  about  10%  nickel  submitting  complete  figures  on  Ini- 
niagnetic  disturbances  at  a  spot  |  and  copper.  This  matte  stands  long  pcrial’s  1930  business,  showed  lotal 
where  there  was  a  deep  cover  of  j  enough  in  the  large  settler  to  per-  sales  of  all  procTucts  of  934,332,320 
gravel  over  Hip  bedrock,  he  sank  a  [  mil  the  heavier  metal  hearing  mate-  gallons  and  net  earnings  on  Hiat 
.■-haft  for  Sii  fppt.  when  it  entered  !  rial  to  settle  to  the  bottom  and  the  volume  of  $6,327,191.09  or  0.68  ceiit.s 
qiiicksapd  which  prevented  further  i  top  part  containing  only  traces  of  per  gallon.  The  Imperial  sold  392.- 
Progresf  Thc  bottom  iff  this  shaft!  nickel  and  copper  is  run  to  waste.  079,889  gallons  of  gas  at  a  net  pro- 
was  within  a  few'  feet  of  one  of  the:  From  the  settler  the  low-grade  fit  of  1.01  cents  per  gallon  in  19.30. 
worlds  large  deposits  of  nickel- j  matte  is  charged  in  the  converter  Mr.  Ross  gave  some  startling  fig- 
copper  ore  :  where  air  is  blown  in  to  burn  out  ures  regarding  the  reduced  profit.s 

To-da.'  the  Falconbridge  nickelj  the  sulphur  and  to  remove  iron  The  — and  in  many  casts,  large  losses — 
mine  is  operating  beneath  the  spot  resulting  high-grade  matte,  contain-  of  representative  t.'.S.  oil  firms, 
where  Edison's  miners  tried  unsuc-  ing  S4o;  combined  nickel  and  cop-  Overproduction  of  crude  oil  and  lax 
cessfully  to  cope  with  the  quick-  per,  is  packed  in  oak  barrels  hold-  evasion  brought  about  this  denior- 
sand.  The  diamond  drill  was  used  ing  1400  pounds  apiece  and  shipped  alizing  condition,  he  submitted.  His 
in  1916  to  probe  the  rock  beneath  to  the  refinery  in  Norway.  figures  follow: 

the  dtep  soil,  in  1928  the  mine  was  We  have  become  so  accustomed  in  The  Barnsdall  corporation  camel 
developed  and  in  1929  a  smelter  was  this  country  to  very  large  units  in  $7,205,161  in  1929  and  lost  $2,268,- 


and  cop-  u'.ie  of  fit  m.!.’ .tu  gallons  of  f;aso-  ®‘®'®">' 7'isines.s-like  it  is  expected  to  Lug  week  ending  March  19  ai 
roni  the  line  in  1931,  netted  a  profit  of  1.72,'’®  assailed  by  the  vociferous  labor  ^  j  43  580  cars  which  was' 

)w--rarie  cents  rier  "allon  Mr  McC'oskev  >1®®!®"!  in  the  local  legislature,  not  ’  ® 

>w-„iaae  ceiiis  pei  nation.  .ur.  .ucc  .obhe> ,  i  ,,orv-  infiii7ntii,i  *■  ®®®*‘‘(®  over  the  previous  we 


lada  for  wiin  (  nina  10,4ib,  Australia  towards  improvement,  though  many 

amount-  <^.447.  Great  Britain  7,087.  British  of  them  tend  temporarily  fo  in- 
s  ku  in-  South  .Africa,  Italy,  Germany,  .New-  crease  the  existing  stringency  and 
veek  of  foiindland,  french  Oceanica,  Fiji,  contrihiito  to  the  crisis. 


Business  Index 


wi  , e.no  eeut.-,  that  he  made  the  best  terms  nossihle  ®‘'®'’’  Heavier  oy  i.itt);)  .''ningies,  siiooKs,  laths,  picket.s, 

con  °“i'i  Imperial  sold  .1.)..-  „„der  Hie  circumstances  The  debate  ®®®'*’  merchandi.se  by  307  cars,  and  and  veneer.s  were  exported  to  Ihe 
0.9,889  pllons  of  gas  at  a  net  pro-  legislature  following  the  com  niiscellaneous  freight  by  652  cars,  value  of  $227,620.  a  slight  gain  over 

fit  of  1.01  cents  per  gallon  in  19., o.  report  how'ever  will  be  commodity  groups  January.  United  States,  Peru,  Great 


••p.r.  of 
inorY^ate  or 


figures  follow 


watched  with  interest.  | 

Loss  Reported  By 

Consol.  Smelters  | 

Before  Dividend.  I 

(Continued  From  Page  I.)  | 


al.so  showed  increases  in  the  east¬ 
ern  division  of  177  a.nd  245  cars,  res¬ 
pectively.  The  only  largo  decreases 


Britain  and  Australia  were  the  lar¬ 
gest  purchasers. 

Changes  in  prices  have  affected 


recorded  for  loadings  in  both  divi-  exported  values,  upon  which  the 
sions  were  coal,  791  cars,  and  ore,  national  trade  figures  arc  based.  In 


The  Barnsdall  corporation  eiirnel  ,$8  512  752  Sin  plus 

U  aiKl  in  IMZU  a  smciier  was  |  ibis  country  to  very  large  units  in  I  $7.21)5.161  in  1929  and  lost  $2.268,- ;  $5.'8o’4,l5L  and  reserves”  I  ®h®  '®'‘®h  week,  and  70.25  for  thc  1  - - 

Since  that  time  both  mine  ,  the  mining  industry  that  we  are  637  in  1931.  Atlantic  Rcfinin.g  c<>r- 1  i„(.|„qinj.' j5_h()q  oqp  ’(  opijpf.ejif.y  p^,.’  ninth  week.  For  the  western  divi-  More  Unemployed  in 


the  western  division.  export  was  valued  .at  $1,322,568.  and 

The  index  number  for  total  load-  in  February,  1931,  thc  export  of 
ings  was  72.91  as  against  70.92  for  77,199  m  feet  was  $1,630,301. 


and  smelter  have  been  turning  out  a  prone  to  overlook  the  fact  that  in  I  pany  earned  $17,332,418  in  1029  and 
steady  supply  of  nickel  and  copper  some  cases  units  of  small  size  can  $513,750  in  1930.  Continental  Oil 
which  is  shipped  to  the  company’s  be  equally  efficient.  The  Falcon-  earned  $9,028,661  in  1929  and  had  a 
refinery  in  Norway.  liridge  .smelter  is  a  case  in  point,  deficit  of  $12,045,575  in  1931.  lliim- 


.serves,  at  $18,562,917. 


sion  thc  index  number  w'as  83.83, 


The  Falcon-  earned  $9,028,661  in  1929  and  had  a  Power  &  I.ight,  embodied  in  Hie  1 
ise  in  point,  deficit  of  $12,045,575  in  1931.  lliim-  Smelters  report,  shows  a  moderate 


•eport  of  West  Kootenay  which  was  the  highest  reached  Ihi 


Out-door  Industries. 


year  and  compares  with  77.59  for  I.urgely  owing  to  sea.sonal  ciirtail- 
tho  eleventh  week  in  1931.  The  in-  nient  in  the  out-door  industries,  there 


in  a  paper  by  .7.  R.  Gill,  the  smelt-  plest  possible  design  and  inexpen-  troleu in  earned  $13,212,591  in  1!i29  aiing  expenses  and  taxes  arc  lower  at  tenth  week  and  71.44  for -the  ninth  cd  Ihe  release  of  more  workers  than 

er  superintcndenl,  and  Ernest  Craig,  sive  construction,  it  achieves  re-  and  lost  $5,576,409  in  1930.  Shell  $583,620  as  against  $692,598,  and  net  week,  and  was  the  lowest  recorded  were  laid  off  on  March  1,  1931,  but 

manager,  to  be  read  before  the  Can-  suits  equal  to  the  best.  This  paper  Union  earned  $17,573,249  in  1929,  earnings,  after  bond  interest,  depre-  this  year.  the  reduction  was  smaller  than  that 


decrease 

Bank  DehiU— F^n. .  $1,990,000,000 

—  43.7 

Wholesale  Prices  -Jan. 

69  4 

—  9  :> 

drain  in  Store — Mar. 

IS . 

‘226,1  T.9,961 

—  6.90 

Pig  Iron — Feb . 

10,507 

—  78  2 

Steel — Feb . 

28,469 

—  6.5  0 

Fmploymrn!  —  Mar.. . 

88  7 

—  11.4 

Construction— Feb.  . 

11,802.600 

(:ar  Loading: 

Week  end.— Mar.  19. 

4;{,580 

—  10  4 

Cumulative . 

453,984 

—  10.8 

C.r.U.  dross  week 

Mar.  ‘21 

2.298,000 

—  20,9 

f.P.R.  net  Feb. 

229,434 

—  14.2 

(  .N.R.  </ro88  week. 

Mar.  2t  . 

2.730,438 

—  21.4 

(  .N.U. — Feb.  net. . . . 

ci589,128 

—444.4 

Trade  for  January : 

Kxports . 

:19,063,000 

—  14  4 

Imports . 

34,115,000 

—  32  3 

Balance .  + 

4,948,000 

Sfork  Market: 

Sharea  sold  week  end. 

Mar.  26 . 

30,312 

—  75.4 

Stock  Market  Index— 

Mar.  29 .  . . 

31  6 

—  46  6 

Copper  -  Mar.  29 — 6  eenta. 

N.Y. 

M*r.  25W  30  oonts.  N,Y. 


adian  Institute  of  .Mining  and  .Met-  by  .Messrs.  Craig  and  Gill  merits  lost  $5,095,574  in  1930,  and  lost  $23,-  elation,  sinking  fund,  .and  premiums  .Merchandise  loading  showed  an  reported  in  the  late  w  inter  of  1930.  W)i<at —Mar!  so— siCj  cen’u,  Winnipeg, 
allurgy  at  the  annual  meeting  in  attention  on  this  score,  and  equal-  641,136  in  1931.  Sinclair  Consolidat-  on  bonds  are  shown  at  $473,085  as  1  increase  of  484  cars  and  the  index  Statements  were  furnished  to  the!  I"  psvb  care  refers  to  percentage  of  increase 

•Montreal.  The  plant  consists  es-  ly  for  its  intrinsic  merit.  ed  earned  $19,634,119  in  1930  and  compared  with  $790,874.  number  rose  from  84.60  for  the  pre-  Dominion  Bureau  of  Statistics  by  '“"“ponding  period  m 


huat  — Mar.  30 — 61l*i  centa,  Winnipeit* 

*  * — In  each  caae  refers  to  percentage  of  increase 


The  plant  consists  es-  ly  for  its  intrinsic  merit. 


ei  earned  $19,634,119  in  1930  and  I  compared  with  $790,874. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1932. 


MEAGRE  PROFITS 
DIFFICULT  YEAR 
DOM.  ENGINEERING 

Total  Revenue  Down  to  $68,741 
From  $557,252 — Big  Drop 
in  New  Contracts 

UQUID  POSITION  HRM 

Woridtig  Capital  Shown  At  $2,* 
008,967  Compared  With  $2,> 
283,411  in  Preceding  Year — 
Surplus  at  $1,247,669 


Canadian  Bank  Dividend  Impresses  U.  S. 

WashiaKloii.  --  A  notcworlliy  feature  of  the  (  anadi.in  hankins 
Pifiiution  for  I!t31  was  that  there  were  no  reductions  in  Dividend 
payments  despite  the  ineviiahle  shrinkase  m  profits,  aecordins  to 
Ivor  (.  .  Olsen,  of  the  finance  and  investment  divi.sion.  Dcitarlmcni  of 
Conimerte. 

Balance  sheets  of  the  Id  ehailered  hanks  at  tlie  year-end  arc 
featured  by  a  high  ratio  of  quickly  realizable  .isseta  although  all  the 
principal  items  reveal  a  moderate  contraction  from  the  previous 
year-end  totals. 

Savings  deposits  amounted  to  $l,360.dlf!.oOO  on  December  31.  a 
decline  of  $H5.Su3.noi),  or  from  the  previous  year 

Demand  deposits  totalled  $565,i'>85.00tt.  a  decline  of  ST.'i.lufi.uou,  or 
11.7%.  Foreign  deposits  aggregated  $310,086,000.  as  compared  with 
$372,275,000  at  the  end  of  1930. 

In  contrast  to  the  curtailment  of  commercial  loans,  the  chartered 
banks  increased  their  investments  in  securities  to  a  record  volume 
totalling  $694,033,000  at  the  end  of  year,  or  an  increase  of  11.8%  over 
the  end  of  1930. 


'BUSINESS  LOWER 
ASWESTINGHOUSE 
EARNS  DIVIDENDS 

Report.<t  $3.41  a  Share  Agfunst 
$5.21  in  Preceding 
Year 


'SMALL  DECLINE  IN 
I  GROSS  REVENUE  OF 
:  INVESTMENT  CORP. 

;  Bond  and  Share  Reports  $324,- 
I  S52  Against  $371,558  i 
I  in  1930 


WHEN  HEIRS 


GO  TO  LAW 


STRONG  LIQUID  POSITION  REDEEMS  DEBENTURES 


Sharply  reduced  revenues  but  the  I  . —  ■  I 

IMPROVEMENT  IN  iCANADIAN  PACIFIC 
GENERAL  RESULTS  FEBRUARY  NET  IS 
FOR  ZIMMERKNIT  SLIGHTLY  LOWER 

lions  experienced  by  the  company  _ _  _ _ .. 

that  after  the  payment  of  a  60  cent  Report  Since  Reorganiza*  j  Report  Earnings  of  $229,434 

dividend  in  April  no  further  disbur-  ..  i  a  •  .  nto  a 

sements  were  made  Gives  Working  Capital  Against  $267,238  Same 


CANADIAN  PACIFIC 
FEBRUARY  NET  IS 
SLIGHTLY  LOWER 


dividend  in  April  no  further  disbur¬ 
sements  were  made. 

Total  revenue  for  the  period 
araounlcd  to  $68,741  against  $557,252 
in  1930.  After  depreciation  allowance 
of  $50,306,  expenditures  on  develop¬ 
ment  and  research  of  $18,435  and 
dividends  of  $75,000  there  remained  a 


tion  Gives  Working  Capital 
of  $528,770 

OUTLOOKENCOURAGING 

Toronto  Bureau  The  Financial  limes. 


Month  Last  Year 
BIG  CUT  IN  EXPENSES 

Net  earnings  ol  the  raiiadiaii  Pa- 


I  Ratio  of  Current  Assets  to  Cur* 

I  rent  Liabilities  Shown  at  8.59 
i  to  One — Current  Business  Re- 
j  stricted  to  Smaller  Apparatus 

j  .Mlhoiigh  there  had  been  a  coii- 
j  tinned  recession  in  volume  of  biisi- 
I  ness  in  1031  with  a  consequent  rc- 
i  duction  in  earnings,  Canadian 
!  W  estinglioiise  Company  made  suffi- 
i  cieni  profit  to  pay  the  usual  divi- 
donj  and  carried  a  further  addition' 
lo  surplus.  Earnings  were  equiva- 
I  lent  to  $3.41  a  share  as  against; 
1.85.21  in  lfi30.  while  liquid  position! 
1  was  strengthened,  the  ratio  of  cur- i 
rent  assets  to  current  lialiilitics  be-' 
Ing  8.50  lo  one.  ! 

Gross  profits  for  ihe  period  ' 
amounted  to  $2,230,740  compared 
with  .$3,252,535  in  1930.  Deprccia- > 
tion  charges  of  $397,000  left  not  pro-! 
I  fit  of  .$1,842,740  down  fi-oni  $2,873,- | 

I  53.5.  Common  -lividends  ;ii  the  rate  i 


(in mends  of  .$75.000 Jhere  remainea  a  Toronto. — A  small  operating  pro-  cific  Railway  in  February  showed  a  i  of  $3  per  share  amounted  in  $1,620,- 
a  i  fit  and  a  substantia!  improvement  in  i  small  decline  when  comparcl  with|ooo.  leaving  years  surplus  of  $222.- 

with  a  deficot  of  $148,361  in  ^e  pro-  flntincial  position  is  sliown  in  |  the  corresponding  iieriod  last  year,  j  740  Previous  surplus  brought  for- 

r '””‘1  *he  annual  report  of  Zimmerknit  j  Gro.ss  continued  lower  but  this  de-  warri  of  $7,730,697  left  a  profit  and 

•inH  h.  i.  <'0>TiPaD.''.  an  J  its  wholly  ow  n-!cline  has  been  almost  counterbal-  loss  balance  of  $7,953,437 


and  loss  balance  to  $1,247,669. 

Profit  and  loss  figures  for  the  past 
three  years  compare  as  follows:  — 


l.’rprrriation 
Div.  to 
xlnn.  Kp!4f>rv# 


d  ear’s  surplus 
Prev.  surplus 


IP.Vl 

1930 

1020 

S  68.741 

$557,212 

$024,113 

.10,308 

160.000 

205.652 

18.13.1 

43.813 

'  9,000 

3.>3,6.39 

709,491 

Tft.OOO 

.soo.ooo 

500,000 

675,000 

6148.361 

209,491 

1,322.689 

1,469,030 

1.259,539 

Mompany,  Ltd.,  anl  its  wholly  own-;  dine  has  been  almost  counterbal- 1  loss 
ed  subsidiaries,  Harvey  knitting  Co.  I  anced  by  tlic  reduction  in  operating!  Pi( 
land  Hosiers.  l,ld..  for  Ihe  year  end- ]  expenses.  I  for  i! 

I  ed  December  31.st,  1931.  The  report  |  Gross  tor  the  month  at  $9,043,278  hows, 
j  is  the  first  to  be  submitted  since  Ihe  j  compares  with  $10,811,445,  a  reduc- 
I  reorganization  of  Ihe  company  in '  tion  of  $1,768,167.  Expenses  at  $8,- 


Profit  and  loss  account  figure.s  | 
for  the  past  2  years  coiuptire  as  fol- 1 


813.843  are  lower  by  $1,730,363.  leav-  j  depredation. 


jinii.  Keserie  .  '  '  9,000  I  kl.30.  A  comparison  of  the  balance  ;  813,843  arc  lower  by  $1,730,363.  leav- j  ‘  nation . 

- : — y— — ; —  -  I  sheet  with  those  of  previous  years  ing  net  at  $229,434.  against  $267,238  i  Net  profit 

DDidcn'da"''’  't.s.ooo  ^’oiooo  looiooo  ‘hat  a  marked  improve- j  In  1931,  a  decline  tit  $37,804.  as  not- 1 dividend*  .. . 

- .’ - .  - -  nient  has  taken  place  in  working  !  ed  above.  |  Year's  Surplus  . 

Vear'ssurpius  475,000  4148.361  209,491  (.j^pifal.  Current  assets  at  the  close!  For  the  two  months’  period  ended  :  Previous  Surplus . 

rrev.  surplus  .  1,322,669  1,469,030  1.2j9,539  ,  .u*  „  ,  j  ,  •-o-  ooa  1  >  t  . 

- - I  of  the  year  amounted  to  $t2i,764,as  hebruary,  the  showing  is  in  a  niea-  p  4.  | 

d.&l..  balance  *1,247.669  $1,322,669  *1,469,030  against  Current  liabilities  of  $198,- I  sure  similar.  Gross  earnings  are  Subsequent  income  f»i 
♦-  KrfrS'Ltrseu.  interest  on  inveat^^^^  working  capital  of  |  $4,468,178  lower  at  $18,247,249.  but  |  p 

irisccllanGOUS  68  aiiogn  after  providing  for  income  $528, 1  bO  I'cllto  of  current  US- j  working  expenses  htiVC  been  reniiC- I  learned  per  Share . 

sets  to  current  liabilities  was  3.66  ed  by  $4,185,605  to  $17,400,336,  leav-  ri.c  epnpr.,i  ha 
X-For workmen  seompen^tion.  accounts  receivable  ing  net  for  the  two  months  $846.- 1  total  assets  of  $ 

total  Assets  Higner.  for  1931  sales  are  guaranteed  by  the  914,  against  $1,120,488  in  the  same  1  c.r,  jor  r.,.>  •  .nor 

The  general  balance  sheet  shows  ,  Knitting  Mills,  Ltd.  period  of  1931,  a  reduction  of  $282,- 1  to  ’$■>  gis^Ol  invi 

*6  v  $6,660  165,  up  from  consolidated  balance  sheet  of  573.  Irn.nTnt  bLs 

$6,536,581.  Investments  m  and  ad- p^niinwir.^  ' 


1931 

1930 

$2,239,740 

$3,252*525 

007.000 

379.000 

$1,842,740 

$2,873,535 

1*620.000 

1 ,620,000 

$  222,740 

$1.2.13„135 

7,730,fi97 

6,538.881 

$7,973,137 

$7,792,416 

61,719 

$7,9.58,437  $7,730,697 
3  41  5.21 


sets  to  current  liabilities  was  3.66  ed  by  $4,185,605  to  $17,400,336,  leav-  general  balance  sheet  shows 

to  1.  All  the  accounts  receivable  mg  net  for  the  two  months  $846.- 1  total  assets  of  $19  302,448  against 
for  1931  sales  are  guaranteed  by  the  914,  against  $1,120,488  in  the  same  j  j  jy  .J33  g,,.>  ^gso  (  ash  amounts 
York  Knitting  Mills,  Ltd.  period  of  1931,  a  reduction  of  $282,-1  to  ’$2.61^501,  Investments  ‘in  gov- 


The  consolidated  balance  sheet  of  i  573. 


va’nces  to  associated  comnan^s  are  companies  at  the  time  of  Following  arc  the  gross  earnings,  |  and  'inventorres  aT’$3.406.763.“  Total 

up  at  $474  640  from  $324  775  cash  in-  reorganization  showed  a  expenses  and  net  earnings  for  the  current  assets  amounted  to  $13,729,- 

cre^ed  to  isS  value  for  fixed  assets  of  $2.160  036.  month  of  February,  and  for  the  two  435  513,333^688  in  1930. 

Bonds  are  up  at  $1,638,422  from  $1.-  less  reserve  for  depreciation  of  $36i,-  months  ended  February:  current  liabilities  are  down 

497.633.  call  loans  are  down  to  $673.-  «-»  •  ••  *9.'o®4l:278  $.o.*8Ti!445  $,.7^7  $1,599,011  from  $1,893,105,  leav- 

766  from  $850,000.  Inventories  are  ‘  **^er  me  pian  or  reorganiza  .  8,813.843  10.544,207  i,730,363  mg  net  working  capital  of  $12,130,- 

down  about  $16,000  from  $96,863.  tion  these  assets  were  taKen  over  at  434  compared  with  $12,090,583  in 

Current  assets  appear  at  $3,058,-  r c«n  December  olst,  .  *Two  Vonths’^  ’  1330. 

505  compared  with  $3,084,364  in  1930  1  ''^“,  of  $824,590.  In  view  of  the  ,932  ,93,  nee.  Business  Sestricted. 

and  current  liabilities  are  about  conservative  figure  at  which  mow .  $18,247,249  $22,715,427  $4,468,178  jjj  tjjpir  report  to  the  sharehold- i 

$250,000  higher  at  $1,049,538  leaving  they  are  now  carried  it  was  decid-  '  .  — ; — - — • - ; — ; —  ers,  H.  H.  Westinghousc.  chairman. 


eminent  bonds,  etc.,  to  $7,319,714 


tion  these  assets  were  taken  over  at 


In  view  of  the 


a  net  working  capital  of  $2,008,967  |  ed  lo  waive  depreciation  for  1931.  Net  ..  .  $  846.913  $  1.129.486  $  282.573  and  Paul  .1.  Myler,  president,  stat- 

against  $2,283,411  in  the  nrevious  I  Total  assets  are  shown  at  $1.569,-J  “  ed:  "That  while  the  volume  ofearn- 


against  $2,283,411  in  the  previous 
year. 

Business  Bonn  Sharply. 


Duggan  says  in  part: 

"Available  business  during  the 


Grow . 

$9,043,278 

$10,811,445 

$t 

,768.167 

Exp . 

8,813,843 

10,544,207 

1 

,730,363 

Net . 

$  229.434 

S  267,238 

$ 

37,804 

TWO  months 

1932 

1931 

Dec. 

Grou . 

$18,247,249 

$22,715,427 

$4 

,468,178 

Kxp . 

17,400.336 

21,585,941 

4 

,185.605 

Net . 

$  846.913 

$  1,129,486 

$ 

282.573 

Following' 

are  the  gross  and  net  earnings  for 

goodwill  is  carried  at  $1. 
Capital  stock  includes  2,500 


entered  was  only  26%>  of  that  in  $250,000; 


four  previous  years.  A  memorandum  tions  are  outstanding  for  27,495  Fobruar 
of  new  business  entered  during  the  shares.  First  mortgage  bonds  com-  January' 
year  is  appended.  The  Hydraulic  p,jse  $250,000  and  second  mortgage 


1932. 

Gross 

Net 

February . 

_  $  9.048,278 

$  229,434 

January . . . 

_  8,993,956 

619,939 

1931— 

December . 

_  11,442,4,36 

3.676,607 

Noiember . 

_  13.560..582 

4,774,625 

October . 

_  13. .101, 018 

4.6.52.424 

September . 

_  12.210.415 

3.263,692 

August . 

_  11,322.743 

1,339,260 

July . 

_  1I.876.'230 

1,919.169 

June . 

_  12.439.959 

2.186,421 

May . 

_  12,084.643 

1.445*945 

April . . . 

March  . 

_  12,00«,28« 

1,607.876 

_  12.002,2fi;{ 

1,520.176 

February . 

_  10.8n.44> 

267,2.38 

January . 

_  11.632,995 

874.502 

•  'V  4  each  month  back  to  the  beginning  of  1931:  jCd.  That  while  the  volume  of  carn- 

694.  Besides  current  assets,  as  ,932.  tiros*  Net  ings  for  the  year  was  sufficient  to 

above,  items  on  the  assets  sMe  in- |  February .  *  s-29q’ql«  *  229,434  a  very  creditable  showing  un- 

clude  deferred  charges  of  $17,338 1  ,931^1 .  ’  ’  ’  der  prevailing  conditions,  these  rc- 


Turbine  Department,  which  was  so  bonds  $500,000,  both  bearing  6%. 
large  a  factor  in  the  1930  business,  Reserves  for  contingencies  and  loss 
produced  only  7.8%  of  the  year’s  pp  contracts  were  $33,582. 
business  as  it  consisted  only  of  mis-  Gross  trading  profits.without  pro- 
cellaneous  hydraulic  equipment  and  depreciation  amounted  to 

repair  work,  no  orders  having  been  52,674.  Bond  interest  amounted  to 


FEBRUARY  DEFICIT 
FOR  CAN.  NATIONAL 


received  for  large  hydraulic  turbine  544  ,27  and  bond  discount  $1,500. 
mstal  ations.  Referring  to  the  elec-  making  the  net  loss  $40,053,  There 
trie  steam  generators,  it  is  interest-  transferred  from  reserves  set 
mg  to  note  t^at  your  Company  has  December  31st.  1930,  not  requir- 
new  constructed  ninety-three  (93)  of  „  riofiru  nf  «-!•> 


$41,227  and  bond  discount  $1,500.  jtno 

making  the  net  loss  $40,053,  There  Wet  L.OS8  of  $589,428  Compares 


With  $170,548  ProHt 
in  1931 


these,  having  a  total  capacity  of  910,- 
000  K.W.  capable  of  utilizing  at  nor¬ 
mal  rating  1,200,000  turbine  horse 
power. 


ed.  $7,272.  leaving  a  deficit  of  $32,-  _  the  Westinghouse  refrigerator  which 

781.  T,  J  •  J  .  has  proven  such  an  outstanding  sne- 

The  board  of  directors  include  .T.  Reductions  in  gross  and  net  oper- 
D.  Woods,  president:  K.  W.  Harvey,  revenues  together  -with  a  fur- 1  equipment  and  plant  for  this  appar- 

St  TUiifonr  1?  ‘^er  cut  m  operating  expenses  are ,  .pln^  installed  .and  nro- 


considerable  portion  of 


tion  of  additional  power  biconies  a, 
necessity  the  business  of  the  com- 1 
pauy  will  be  niore  or  less  restrict-  I 
ed  to  smaller  apparatus  for  the  util-  | 
ization  of  the  power  now  avail- 1 
able. 

"In  one  branch  of  this  field  we 
had  made  e.xtenssive  preparations 
fur  the  manufacture  and  merchan¬ 
dising  of  a  compleic  line  of  domes¬ 
tic  appliances.  This  line  includes 
the  W’estinghouse  refrigerator  which 
has  proven  such  an  outstanding  suc¬ 
cess  in  the  Unjted  States.  The 


Buys  in  $1,513,500  Which  Now 
Stand  at  $2,486,500  —  Port¬ 
folio  Value  Down  to  $1,663,- 
079  From  $5,321,807 

Declines  in  income  and  valuation 
of  bonds  and  stocks  owned  togeth- 1 
er  with  substantial  purchases  of  its  j 
5  per  cent,  debentures  are  the  chief ! 
features  of  the  annual  report  of  In- 1 
vestment  Bond  and  Share  Corpora¬ 
tion  for  the  year  ended  December 
31,  1931.  I 

The  Corporation  purchase'!  and  j 
cancelled  $1,513,5(10,  or  37  per  cenl..  I 
of  its  debentures  originally  issued,! 
reducing  the  outstanding  amount  to  | 
$2,486,500.  The  income  account  i 
shows  revenue  from  all  .sources  of  | 
$324,853  compared  with  $371,558  for! 
the  preceding  year.  Valuation  of! 
bonds  and  slocks  owne  j  by  the  Cor¬ 
poration  at  $1,663,079  compared  i 
with  a  book  value  of  $5,321,807  in-' 
dicates  a  depreciation  of  $3,658,728.  ' 
The  report  of  the  directors  sa.'  s 
in  part:  "Gross  income  from  in- 1 
vestments,  including  proceeds  of, 
stock  dividends  received  and  .sold  ' 
but  excluding  profits  or  losses  yn  ' 
the  sale  of  investments,  lotailcd  ' 
$321,852.  Surplus  of  revenue  for  the 
year,  .after  expen.ses.  taxes,  bank  j 
and  debenture  interest,  was  $84,- : 
125,  which  amount  was  carried  for-  ' 
ward  to  revenue  surplus,  bringing  i 
tlie  total  to  the  credit  of  that  ac-  i 
count,  after  'prior  year  adjustments,  I 
to  $239,495.  No  dividends  on  Ihe  ! 
preferred  stock  of  the  corporation 
were  declared  during  the  fiscal ; 
year.  ! 

"Your  directors  anticipate  that' 
universally  depressed  economic , 
conditions  will  result  in  further  re-  ■ 
ductions  in  interest  and  dividends 
received  on  bonds  and  stocks  own¬ 
ed  by  the  Corporation. 

"In  keeping  with  the  lower  trend 
of  security  prices  throughout  the 
world,  the  investment  of  the  Cor¬ 
poration  suffered  a  substantial  de¬ 
cline  in  price  levels.  During  the 
year,  it  W'as  deemed  desirable  to 
make  certain  changes  in  the  invest¬ 
ment  holdings  of  the  Corporation, 
the  net  losses  realized  thereby  be¬ 
ing  charged  against  investment  re¬ 
serve  which  stood  at  $163,339.60  at 
December  31st,  1931. 

“Investments  at  the  close  of  the 
years  were  divided  as  follow's: 

Bonds  .  33.67% 

Preferred  Stocks .  34.67% 

Common  Stocks .  30.96% 

Cash,  etc . 70% 


there  is  one  in-  ^  IIJ  evitable  result— 
th e  estate  is  depleted,  often 

seriously,  the  intended  beneficiaries  are  subjected 
to  unnecessary  trouble  and  annoyance,  A  Will, 
lesally  and  clearly  drawn,  under  skilled  Executor¬ 
ship,  avoids  any  possibility  of  such  an  occurrenca. 

Appoint  this  Cofflp«ny  Executor  of  Your  Will. 

Montreal  Trust  Company 

511  Place  o’Armes,  Montreal  '• 


SW  HERBERT  S  Hat 
IVetident 


r  G  DONALDSOJ 

General  Manajer  " 


A  J  BROWN,  K.C?. 
Vicc-Rr»5ld«nt 


Taschereau  Protests  But 

Ontario  Expects  Agreement 


(Continued  from  Page  21 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


'  us  are  to  he  on  (he  same  footing  so 
'  far  as  government  action  is  concern¬ 
ed. 

Xn  State  ControJ. 

You  will  say  perhap.s  that  at 
!  Beaiiharnois  and  r.achine  you  will 
!,give  us  the  same  advantages. 

'  This  is  not  possible  because  in 
our  province  we  have  not  the  control 
,  of  electricity  by  the  State:  it  would 
■  cost  us  $6(10.000.000  to  take  it  and. 
'in  the  .second  place,  no  American 
money  would  come  for  the  develop- 
I  ment  of  either  Beauharnois  or  Ea- 
I  chine:  the  United  States  are  not 
interested  there. 

It  has  been  said  somewhere,  but 
I  am  not  sure  if  it  is  your  idea,  that 
i  if  the  province  does  not  take  the 
I  electric  power  produced  by  these 
works,  reimbursing  the  cost,  Ottawa 
;w  in  exploit  them.  This  would  mean 
competition  between  the  Federal 
Government  and  our  private  com¬ 
panies.  The  experience  of  tJie  Can¬ 
adian  Pacific  and  the  Canadian  Na¬ 
tional,  so  disastrous  an  experience, 
shows  where  such  competition  would 
lead  us.  Can  it  be  intended  to  ruin 
our  companies  which  have  done  so 
much  for  the  Quebec  industry? 

I  put  aside  the  constitutional  as¬ 
pect  of  the  question.  The  judgment 
of  the  Supreme  Court  of  Canada, 
on  the  reference  submitted  to  that 
court,  is  60  favorable  to  the  prov¬ 
inces  that  it  is  very  difficult  for 
Canada  to  attempt  to  take  control 
of  one  of  our  most  valuable  natural 
resources:  the  electric  power  on 
which  depends  the  commercial  and 
industrial  future  of  our  province. 
It  has  Indeed  been  said  that  it  is 
desired  to  respect  our  sovereignty 
in  this  connection,  but  it  is  not  suf¬ 
ficient  to  offer  us  pretty  phrases 
w^hich  actions  contradict. 

It  is  far  from  my  desire  to  make 
of  this  problem  a  political  question; 
the  interests  at  stake  which  touch 
the  future  of  our  country  and  are 
closely  connected  with  it.  are  su- 


Iperior  to  our  political  divisions  and 
fa.  above  party  disputes  and  it  is 
to  you  as  a  Canadian  and  the  head 
of  a  great  country,  conscious  as  you 
arc.  i  am  sure,  of  your  grave  re¬ 
sponsibilities.  that  I  appeal,  as  well 
as  to  your  colleagues,  specially 
tho.se  'Who  represent  oiir  province 
in  yoiir  Cabinet,  not  to  lend  your¬ 
selves  to  this  objectionable  scheme. 
It  will  create  dissensions  and  bitter¬ 
ness  that  ran  only  damage  the  na¬ 
tional  unity  which  every  good 
Canadian  has  at  heart. 

Opinion  rnanlmons. 

You  told  me.  during  the  confer¬ 
ence.  that  you  were  only  giving 
effect  to  a  proposal  started  in  the 
time  of  your  predecessor.  Possibly, 
but  the  scheme  was  quite  vague, 
then,  only  being  studied,  and  I  op¬ 
posed  it  with  all  my  might.  'W'e 
were,  moreover,  in  a  time  of  great 
prosperity.  I  received  at  this  period 
most  flattering  compliments  from 
your  newspapers  and  my  view  was 
publicly  approved  by  men  of  your 
party  very  near  to  you  at  present  in 
the  council  of  the  nation. 

Shall  I  add  that  our  Legislature, 
during  its  last  session,  condemned 
the  scheme  almost  unanimously  in 
a  motion  proposed  by  a  Conserva¬ 
tive  member,  Mr.  J.  P.  Sauve,  the 
son  of  your  Postmaster-General, 
'Which  read,  in  part,  as  follows: 
"This  House  requests  that  the  Gov¬ 
ernment  of  this  province  ■w'lll  not 
conclude  any  arrangements  for  the 
development  of  the  hydraulic  power 
of  the  St.  Lawrence  without  special 
authorization  of  the  Legislature.” 

This  part  of  the  motion  was 
adopted  by  the  House.  May  I  hope 
that  coming  from  one  of  your  poli¬ 
tical  friends,  it  will  dissipate  any 
idea  of  partisanship  and  that  you 
will  agree  to  It. 

I  have  the  honor  to  be,  Mi.  Prime 
Minister. 

Your  obedient  servant. 

(Sgd.)  L.  A.  TASCHEREAU., 


EFFICIENCY  DURABILITY  MINIMUM  UPKEEP 


"An’encouraging  feature  of  the  list  shown  in  the  February  earnings  '  now  being  installed  and  pro- 

isthatapproximately40%r  of  the  total  expected  wi  bin  a  fe 

business  booked  is  due  to  new  lines  and  H-  W.  'Weis,  secretary-traas- ' 


of  manufacturing  taken  up  during  urer 


the  year,  the  more  important  of 
these  being  the  orders  for  contrac¬ 
tors’  machinery,  rolling  mill  ma¬ 
chinery  and  the  diesel  engine  in¬ 
stallation  of  its  kind  built  in  Canada, 
"'rhe  copper  rod  rolling  mill  in- 


J.  D.  Woods  in  the  report  says: 
"Considerable  progress  has  been 
made  in  the  reduction  of  operating 
expenses  and  practically  all  the  de¬ 
ficit  of  1931  was  incurred  during  the 


Rail-ways  for  the  month  of  Febru¬ 
ary,  1932. 


weeks. 

“During  the  year  some  additions 
were  made  to  machine  tool  and 


Gross  for  the  period  was  down  „„„ir,rv,or.t  ..  t,  h 

$2,409,666  to  $11,004,397.  Operating  “nvanta-f  of  tho  inB 

pxnenses  were  reduced  bv  SI  990  -  advantage  was  also  taken  of  the  lull 
expenses  were  reduced  by  gjjop  activities  to  revamp  and 

K  •  ^  modernize  some  of  our  older  equip- 

being  $11,593,82.5  ,n  February  1932  4„  rearrange  our 


staiiation  of  Its  kind  built  m  Canada,  ucu  tn  was  mcuncu  uui  mg  uuc  $11502505  February  1932 

"'rhe  copper  rod  rolling  mill  in-  first  quarter.  WTiile  it  is  impossible  ’  '  ’  “4  revenue  deficit  for  fparrange  our 

staiiation  for  the  Eugene  F.  Phillips  to  forecast  the  volume  of  business  j,  $509  4.>o  as  comnared  P*^*^*^  layouts  to  bring  about  in- 

Electrical  Works,  Limited,  was  built  in  1932,  the  outlook  is  encouraging  .’,  -,-4,  -40  nrofit  in  February  economy  In  manufacture, 

to  the  designs  of  Farrel-Blrmingham  and  the  management  are  making  -qoi  ’  ’  with  the  result  that  the  company  s 

Company,  Inc.,  of  Ansonia,  Connec-  every  effort  to  improve  both  sales  ’  „ '  ..  .  irmiitbs’  nerind  to  excellent  shape 

ticut,  under  arrangements  made  with  and  earnings  during  the  coming  pebruarv  29  gross  revenues  were  fo''__complete  resumption  of  activ- 


p  ‘i:il 

f  >a| 


ROBB  Heating  Boilers 


that  Company.  ,  ,  year.”  $21,952,726,  a  reduction  of  $5,218,- 

"An  arrangement  has  also  been - ,  4,  4,  4  4,^4,  ^orres- 

made  with  the  United  Engineering  &  Dominion  Bridge  Company  ponding  period  of  1931.  Operating 

^.‘Sn.S^rTfor'  rrs-;;  to  NUk*  snow  Plough,  Of  ConK,r.6on, 

ferrotis  metals  as  well  as  certain  Arrangements  have  been  complet-  $4,723,137,  leuving  a  net  revenue  .  ,  “ 

patented  machines  for  non-ferrous  recently  between  the  Maine  Steel  deficit  for  the  two  months  of  $1,-  York.  .New  .nnnual  earnings 

metals.  Tour  corn^ny  18  therefore  products  of  South  Portland.  Maine,  177551  gggingt  g  ^et  revenue  ’•''P"''*®  received  during  the  pas 
in  a  position  to  fill  the  machinery  gjjjj  4jjg  Dominion  Bridge  Company,  deficit  of  $682,477  in  the  same  ‘‘’"rre  brouglit  (he  aggregate  of 

requirements  of  both  the  steel  and  Lachine,  whereby  the  latter  neriod  of  1931  comparable  data  tc  1.4 J  8  companies, 

non-ferrous  rolling  mill  industries  m  company  will  manufacture  a  special  ^  _ _ ! _ data  to  1,418  companies,  says  the 

(.d.ncin&*  Most  of  tois  m3.cniii6ry  dh-b  *^*^0  nf  snow  nloiic^h  Heretofore  d  I  T'  M  &  Stsiidtird  St«itisti<'s  t  onipuDj',  of 

heretofore  been  imported,  principally  been  imiJir ted  and  sold  Barcelona  Tractmn  Net  fslew  York.  Comlnncd  net  income  of 

from  the  United  States  through  their  Canadian  agency.  This  Higher  For  February  these  units  in  1931  amounted  to  $1.- 

"Development  work  has  been  car-  .  ®  4,  4,,^  ^ _  ^  587.384.0(10.  as  compared  with  $2.- 

ried  on  in  various  classes  of  “if ing  M^  treal  Industrial  Commission,  Toronto  Bureau  The  Financial  Tim...  803,231.000  in  1930.  a  decline  of  43.4 
machinery  including  ball  mills,  tube  44^^^^  Norman  Holland.  Commis-  Toronto.  —  Bareclona  Traction,  per  cent.  The  most  favorable  earn- 
mills,  crushers  and  other  milling  ....t  *1.0,  ic  T.ieht  and  Power  rnmn.onv  renorts  ines  nerformance  occurred  in  the 


Big  Falling  Off  Shown  In 
Earnings  Of  Corporations 


j[ 


used  in  the 


ARCHITECTS  BUILDING 


'and  in  the 


C.  G.  E.  BUILDING 


MONTREAL 


$682,477  in  the  same  "^^ek  have  brought  (he  aggregate  of 

^031  comparable  data  tc  1.1  J  8  companies. 

_ ; _ data  to  1.118  companies,  says  the 

T  fr*  rfc  IMttfr  standard  Statist i<\s  Company,  of 

la  traction  York.  Cond»ined  net  income  of 

Higher  For  February  these  units  iti  1931  amounted  to  $1  - 

_  587.384.0(10,  as  comriarod  with  $2,- 

Toronlo  Bureau  The  Financial  Time*.  803,231,00(1  in  1930.  a  decline  of  43.4 
Toronto.  —  Bareclona  Traction,  per  cent.  The  most  favorable  earn- 


ARCHITECTS  BUILDING 
MONTREAL 

Ross&MacDonald.  Architect 


CAN.  GENERAL  ELEC  FRtC 
BLDCJ.,  MONTREAL 
Ross&  MacDutiald,  Architect, 


mills,  crusners  ana  oiner  miumg  ,  pointed  out  that  this  is  Light  and  Power  Company  reports  ings  performance  occurred  in  the 

equipment  New  equipment  has  been  siraer  ^vno  pomiea  ou  a  190.737  pesos  increase  in  Febru-  utilities  group.  a,ggrcgate  net  of 

thiS  is  being  shown  S  American  ary  net  earnings  to  6,861,038  over  $866,908,000  having  registered  a  re- 


which  is  being  shown  by  American  ar.v  net  earnings  lo  d.isdi.iioo  uv 
companies  in  the  city  of  Montreal,  the  corresponding  month  of  1931. 


of  approximately  $63,000.  wmen  is  oeing  snown  o>  .cau 

Dominion  Hoist  &  Shovel  Com-  companies  in  the  city  of  Montreal 
pany  Limited  was  incorp, orated  under  as  a  point  for  the  tstablishmaai  of 
federal  chatter  for  the  purpose  of  branch  factories, 
manufacturing  in  your  shops  and  '  ^  ,  .  . 

those  of  Dominion  Bridge  Company,  Vancouver,  British  (^olumbia. 


the  corresponding  month  of  1931.  duction  from  193(i  of  only  6.5  per 
Gross  earnings  were  10.112,601  cent.  Industrial  cnriiings  amounted 
pesos,  an  increase  of  204.944  pesos,  to  $625,716.00(1.  a  decline  of  56.9 
and  operating  expenses  at  3.251.563  per  rent.,  while  railroads,  with 
pesos  were  up  by  14.207  pesos.  Ag- 1  combined  net  of  $91,760,000,  showed 


thnornf  Dominion  Bridge  Comnanv  Vancouver,  British  Columbia.  —  pesos  were  up  by  14.207  pesos.  Ag-  combined  net  of  $9l.ib(i. 

Sued!  Mor,.ha..100u.»»ot  l.ritl.h  u„lum-  74 ^  ,  cnl. 

machinerv  potatoes  were  shipped  to  the  months  of  193-.  was  20,401.435  pe-  - ; — - - - - 

"Your  Shops  were  fairly  active  in  Orient  during  February.  sos.  and  aggregate  ^ 

the  early  part  of  the  year  completing  bulk  of  this  tonnage  went  to  Shang-  042,  an  increase  of  455,786  pesos.  ^ 
orders  for  large  tur'bine  installa-  hai.  several  consignments  went  to  , 

tions.  some  of  which  were  received  India  and  the  Malay  Slates.  Notable  Guests  Tor  Institute, 

late  in  1930.  but  are  Tiow  operating  - - - - ”|  _  The  annual  convention  of  the  ' 

at  a  very  small  percentage  of  their  i  tion  in  the  market  value  of  the  Domi-  Canadian  Institute  of  Mining  .and  ' 
capacity.  The  Walmsley  plant  atlnion  Government  and  other  securi-  Metallurgy,  to  be  held  in  Montreal!  < 

Longueuil  has  been  closed  down  and  ties  which  your  Company  carries  tor  April  5th.  6th  and  7th,  is  to  be  hon-  < 
every  economy  made  consistent  with  !  investment.  ored  by  the  presence  of  His  '  < 

maintaining  the  skilled  organization  |  “Under  conditions  which  have  now  lency  the  Governor-General,  who  , 

that  has  been  developed  and  of  keep-  I  existed  for  some  time,  the  very  small  w-ill  deliver  an  address  at  the  annual  ,  i  i  i 

ing  your  manufacturing  facilities  in  !  amount  of  work  offering  is  not  suffi-  banquet,  April  7th.  The  nst  of  ^  I  n|||^ 

the  best  physical  condition  to  meet  cient  to  permit  operating  profits,  and  speakers  Includes  Hon.  .T  E.  Per-  ■ 

any  demands  that  may  be  made  upon  your  Directors  have  endeavoured  to  rault,  Minister  of  Mifies  m  the  Prov-- . 

th^.  Salaries  have  been  much  re-  adjust  dividend  disbursements  to  ince  of  Quebec,  F  Vt .  Gray,  presi- 1  _  _ _ L  _  —  . 

duced  and  every  effort  is  being  made  these  conditions  as  they  developed,  dent  of  the  Institute.  A.  B.  Purvis, :  nnrnrni 

to  divide  such  employment  as  there  When  the  dividend  of  60c.  per  share  president  of  Canadian  Industries  i  <  tlllBllBllI 

may  be  amongst  the  old  employees  of  paid  on  the  15th  April  was  declared  Limited.  A.  W.  Rogers  of  the  Can-  <  W  h 

the  Company.  In  the  existing  condi-  it  was  hoped  that  this  rate  might  be  adian  Bankers’  Association  and  Prof.  <  _ _ _ _ _ 

tion  of  unemployment  and  the  neces-  kept  up,  but  much  prospective  new  Stephen  Leacock  of  McGill.  Eminent  i  ,  Mil  ■  mm  Q  ■  ^ 

slty  for  relief  work,  it  was  decided  to  business  was  postponed  before  the  engmeers  are  also  expected  from.,  11  |UI  Iwll  I* 

continue  the  nursing  and  welfare  time  for  declaring  the  dividend  for  New  York,  Washington  aJid  London,;  ^  Will*  Iff  I  I 

service  although  under  the  new  Com-  the  next  quarter  and  your  Directors  England.  ,  ^ 

pensation  Act  this  service  is  not  ne-  felt  it  to  be  in  your  interest  to  con-  _  »  ^  _ _ ^  ^ 

cessary.  serve  the  cash  resources  of  the  Com-  j  J®***(Il<*®*®*®**““*«y^^“J  ^ 

"The  Provincial  Government  took  pany  and  no  other  dividends  have  1  ^  m  n  t-i  ; 

over  the  Employees’  Accident  Inaur-  been  disbursed  throughout  the  year,  j 

ance  on  the  1st  September,  making  The  stock  of  raw  material  and  ^  «r|^  3r*«*t****'#»l  MTittijiii  I  ^ 

unnecessary  the  reserve  of  $59,000  manufacturing  supplies  are  well  i  |Q,nF  VlllCllltlal  VtllllrZt  ^ 

which  appeared  on  the  1930  balance  assorted  and  saleable ;  the  inven-  j  oanada  rorwnte  * 

sheet,  and  $50,000  of  this  reserve  has  tories  have  been  taken  at  conserva-  |  ^ ^ ^ ^  |  , 

Ueen  used  to  apply  to  the  deprecia-  Uve  prices’.”  1 


LOUIS 

ROEDERER 

CHAMPAGNE 


The  two  installations  of 
Robb  “Victor”  and  “Vic¬ 
tory”  Heating  Boilers 
shown  here  are  recent 
additions  to  the  long  list 
of  outstanding  buildings 
and  institutions  which  are 
Robb  equipped. 

Robb  Boilers  are  noted 
for  economy  and  efficiency 
under  all  conditions. 
Made  in  types  and  sizes 
for  all  beating  and  power 
purposes,  and  for  use  with 
all  kinds  of  fuel: 


(■- 


insros’COt**  road 


“Victory”  Water  Tube  Boilers — “Victor”  Welded  Boilers — Horizontal  Return  Tubular  Boilers 
— Water  Tube  Boilers  for  Power  Purposes — ^Vertical  and  Portable  Boilers. 

ENQUIRIES  INVITED 

Robb  Engineering  Works  Ltd. 


Sates  Offices:  AMHERST.  N.S..  MONTREAL,  TORONTO 


SUBSIDIARY 


of““^  dominion  bridge  company  limited  t^towcmiout  Canada 


THE  HNANCIAL  TIMES.  MONTREAL,  APRIL  1,  1932. 


SICMVIfSW  iCANADIAN  PACIFIC  RAILWAY  COMPANY 

bSSiI  FIFTY.FIRST  REPORT 

President  Stanley  PcMnts  to  Eco-  Directors  of  the  Conddien  Pacific  Railway  Company 

nomies  Effected  and  Aggres-  _ 

sive  Sales  Policy  Y^EAR  ENDED  DECEMBER  JIIst.  1031 

DIVIDEND  DISCUSSED  t.  ti..  6h„,hoia,r, .  rj.  ii  i-ii  u.r.>ii;i.*rr^!:v>ss';vr'lir 

_  :  The  accounts  of  H-c  rv>niranr  for  the  rear  ended  Uecembor  .11.  roi  ino  laiu-iuc  va  s  i  _  approx  I  rn.-i/tolv  .fl.S.'id.OOO.  and  to  assi.st  in  financing  It.  your  Company 

,,  1  .  rv-  *1  j  .«i1io\v  the  following  results: —  .  i  <  .j  «  ••  I'tlIVCIlf'NIONS  TO  I.A!VI>  »'0>”ITI4CT  HOl.nKn^.  icniporaril  y  advanrod  to  the  Huluth,  South  Shore  &  Atlantic  Company 

Hope.  Expressed  Dividends  cross  Kaming..  .  . ::;Mi::ii.U:77K:»Vv  Your  nirctors  having  derided  that  the  rconomir  condilions  prr.sentdy  .?300,000  and  al.so  guaranteed  the  payment  of  the  rental. 

May  be  Resumed  Before  Long  I.xpnai..  (inrnri  ng  -  --  -  -  prevailing  U.inong  the  Company’s  land  contract  holder.*  warrant,  if  they  do  HOIIIXIOX  AGRICUI.TI'IIAI.  CKEDIT  COMPANY,  LIMITED. 

- Anticipate  No  Major  Capi-lXet  learnings . .  . . . . *  To'o^r^il  Vl  luons''M't^orcV>T'' V^eep' thenTo?i''th'e^la'ml  arid  u'  indneot  full'jlnieni  of  their  .  Votir  Directors  authorized  a  subscription  by  the  Company  of  |6OO,Q0O 

fal  Exnenditures  .special  . . . .  . - ! —  eontVaet*  have  authorized  the  extonsloii  of  relief  to  .all  poreli.Tser.s  from  I  to  the  capital  of  1  he  Dominion  Agricultural  Credit  Oompa.ny,  Limit^. 

[di  E^Apciiuiiuics.  .  J{i;  t;,’!4  8,15  «7  the  Comnanv  under  existing  land  contrails  in  accordance  with  tlio  follow-  |gantzed  tinder  Dominion  Charter  with  a,  view  to  the  promoUon  of  dlversi- 

-  •'•>'n.5(r784  (1.5  inir  eonriitlo'ns-  I  tieation  of  farming  in  the  Prairie  Provinces.  Ten  per  cent,  of  the  sub- 

Toronto  Buteaii  The  Financial  Time*.  Lleduht  Fixed  Charge.* . . . . ^ ^  ,'ompanv  voluntarily  to  remit  one  year’.i  Interest  on  the  total  |seriplion  liaa  lieen  called  and  paid. 

rnronUi.  --  In  reviewin.?  activities  jSiirplii* . . ^  11.581.471  .32  ’  amount  owing  -.mder  tlic'terms  of  the  latid  contract  (exrliiding  taxes  |  CAPITA!.  EXPENDITURES. 

I'i  the  Iiitern.atioiiaI  Nickel  Company  Comi  ihnlion  to  pension  !  unJ . .  .  . ^ ^  ’Ih<^'co"nip'iM\  to  retnit  a  second  full  vear's  Interest  provided:  (a)  The  In  anticipation  of  your  confirmation  yotir  Directors  atithorlied  ca.plta.1 

of  Ciinaria  (hiring  1321  at  the  annual  Jlti. 834.471  32  '  pnrehnser  lun  first  paid  'the  eunivalent  of  one  >rar  s  taxe*.  approiiriations,  in  addition  to  those  approved  at  the  last  Annual  Meeting, 

meeting  lield  liere  this  week,  Presi-lFrom  this  there  ha«  been  eliargcd  .a  haJf-yearl.v  (h)  TIh-  purehasir  ilrlivers  to  tlie  Company  a  one-tlilrd  .share  of  crop  aggiogatliig  for  the  year  1331.  .11.760.833,  and  ask  your  approv^  of  ex- 

denf  K  C  Stanley  .stressed  the'  dividend  on  Preference  St.icU  of  2  per  rent,  under  (top  agreement  aeceptablo  to  tlie  rompa.py;  or  pays  in  ca.sli  penditiires  on  eapital  neconnt  during  the  present  year  of  14,047.921.  Of 

•  .  .1,.'  p.a  I  piiri  ciefoher  I  P'll  . $  2.6  65,5, IS .  60  t  (,e  cniivalent.  of  one  fnil  anniml  iiistalmenl  under  the  land  eonfraet.  thin  amount  the  principal  items  are  :— 

Jxnnt.s  1h.lt  V.irion.s  economies  'lod  f  n  ,1,^.*  has  he»p  ilecla'red  a  second  half-ve.ar1v  8  The  Ci'inpanv  to  give  an  additional  credit  on  arrear-s  of  interest  of  ftepi;, cement  and  enlargement  of  strnettirea  In  permanent;  form  148.S27 

horn  effected  to  meet,  tJie  adverse  ,i,Yidend  on  TTeferene*  •stock  of  2  per' cent..  one  dollar  for  each  dollar  pa.td  in  ca.sh  or  by  delivery  of  crofi.  lids  .Additional  .stati.rns.  round  houses,  freight  .sheds  and  shops,  and 

c(•n(^ition5,  .n  vigormis  sales  OoMcv  i  parable  April  l.  1332  .  '2  715  138  42  credit  t.i  exiend  only  to  extingui-sliing  a'rear.s  of  liueresl.  cxiensioiis  to  existing  hiiildlngs  .....  .  .  . .  4.308 


OF  THE 


Directors  of  the  Conddien  Pacific  Railway  Company 

Y^EAR  ENDED  DECEMBER  31s'r.  1031 


Iwero  7. 738  aoiea  of  irrigated  land  which  brought  .$42.25  per  acre,  so  that  jof  $1,000.11011  .5%  First  Mortgage  Bonds  of  the  Dock  Oompany  ae  they 


Toronto  Buteaii  The  Financial  Time*.  Lleduht  Fixed  Chaiges . *  . .  ~ ' _ 

rurnnUi.  --  In  rpvicwin.g  activities  i  purpiii* . . ^ 


Uio  average  for  the  balaiue  was  $11.57  per  acre.  ture  .serially  over  a  period  of  fifteen  years.  The  total  cost  of  the  dock 

°  rva.s  approx  I  mat  1x1  V  .$1,350,000.  and  to  assist  in  financing  It  your  (.ompany 

PliNDEfiKIOAJi  TO  I. AMI  4'ONTH ACT  HOLDERS.  temporarily  advanrod  to  the  Duluth.  South  Shore  &  Atlantic  Company 

Your  Directors  having  derided  th.-it  tlie  rconomir  rondilions  presently  .'JSOO.OOU  and  also  guaranteed  the  payment  of  the  rental, 
iprevailing  u.inong  the  Company’s  land  contract  holders  warrant,  if  tliey  do  DOIIIXIOX  AGRIfUl.TrUAL  CREDIT  COMPANY,  LIMITED, 


of  thr  Intorn,3tioiial  Nickel  Comp.iny 'Conirtbmion  m  Pension  Fund . .  . _ 

of  Ciinaria  (hiring  1321  al  the  annual  . 

meeting  lielii  liere  this  week,  rresi-irrom  this  there  Ims  been  charged  .a  haJf-yearly 
dent  Iv.  I'.  Stanley  stressed  the'  dividend  on  I't-eference  StocU  of  2  per  cent.  __ 

points  Hint  various  economies  had  f  ru'in'  October  i.  '32'  ■  „ ■..fr,,!  i -le  2.66, ,jc.. 

;  r,  .  j  .  _ _  And  there  has  beep  declared  -a  secon'd  lialf-yearix 

hern  effecled  to  meet  tJie  adteise  atvidend  on  TTefermce  tstock  of  2  per  cent.. 

conditions,  a  vigorous  sales  policy;  payable  .April  i.  1332  .  ’2  745  138  42 

had  been  adopted  and  that  the  com-  ' 

pany  at  present  contemplated  no  ^  j 

large  capital  ox'penditure.s.  .There  hae  been  ehsrg»d  three  gnajterlv  dlv* 

The  President's  remarks  follows  in  •  dends  on  Ordinarv  stock  of  I 'i  per  rept.  eacli, 

paid  .rime  33.  1331.  Dcloher  1,  1331,  and  De- 

1  1  *  J  cember  31.  1331 . i:,.56-.530  00 

In  tho  firPt  pIa.C6.  wiiat  do  tri6  'And  thrr^  Iia?  brr.n  df*c]nrcd  frotn  ^iipplus.  a  fur- 
figures  in  our  financial  statements  ther  quarterly  dividend  op  Ordin.irv  stock  of  . 

shTtv?  Thev  show  that  your  com-  l’®*’  cent.,  payalde  April  1.  .1322  ...  .  4.18<.500  .o 

I'.iny  successfully  weatheTed  the  sec¬ 
ond  full  year  of  one  of  the  most  LeavlDB  a  Bala.nce  chargeable  to  Furpl'i* . .  $ 


750.000.00  I 

$13,834,4  71  32 


Yotir  Director.*  .authorized  a  siib.*cription  by  tho  Company  of  1698,900 


CAPITAL  EXPENDITURES. 

In  anticipation  of  your  confirmation  your  Directors  aiithorlied  capital 
approiiriations,  in  addition  to  those  approved  at  tho  last  Annual  Meeting, 


5.410. 637. 02, 
$  8.4  23.774  ,'>0  j 


end  onlv  to  extingui-siting  aerear,*  of  liuere*t.  e\ I erisioii.*  to  exi.stmg  building.* . 

I.in*  f'>  appi.v  lit  oil  pavment.s  madd  by  contract,  bolder.*  Tie  plates,  rail  uneliors,  ballasting,  ditching  and  miscellaneous 


eiViier  iii  .  **11  or  !>v  delivery  of  crop,  between  January  1  and  Decem-  madway  liettertnem.s . 

her  31,  1332.  ’  Ite-pbicemeiit  of  rail  in  main  and  branch  lino  tracks  with  heavier 

15*51  .Wi'I't  OF  SEt'URIT!  I-’S.  i  pstu  Hat  loit  of  Aiitom.atlc  siguaJ.s  . .  , . ..« 

During  the  vear  the  Comptuiy  i.*.*ue|  £1.625.303  four  For  fent  ITefer-  !  '  ml'’ wI'tL  . .  • 

'.'h':^‘:;:e^''■.  .'."..'  'Tr  DTemors  ";on'lm;Te.i"u^  D'e1,'ar\n%";.V  •polr.V,- . 

{o'  ml^  e^r'  ’,:rtbe?  mmr;:^ra;'  ''im  t"!  !  '  :;V;- --nD  in  telegraph  service 

arrangement.*  w,  re  made  io  provide  funds  necessaiy  for  tlie  Y’>nn'au.v’*  *  ^  ^  t 

provL'';acint:i^ra2.^,‘::Deyr;;:;^^<^;;i^ 


S.  2  6 . 2  3a  .10  . 


4.306 

3,725,829 


•’*  'It  lliiit  lime  and  '  '  coiuiort  ion  with  telegraph  service .  363.312 

V  for  tlie  (''unpauy’*  ,  British  Columbia  Coast  Steamships .  22,32.5 

ent  of  $"5  oil"  000  at  '  '  '''  h'lin.nce  of  the  amount  i.s  required  for  miscellaneous  works  to  Im- 


severn  economic  depressions  the  i  speciai,  ix'omc  for  yi:  ve  E-VDicd  OFft'EMRF.R  3i.  i93i- 

worid  ha.*  ever  etrperienced.  Dlvi-'.  ,  _  .  ,  .  .  ,  »  ,i  v,*  ^ 

,.  .  Net  Revenue  from  Investments  an.J  Available  Resource*. 

dends  •were  maintained  on  the  pre- :  Exhibit  "C  ” . I 

ferred  sha.re.s.  and  holders  of  the  Interest  on  r*eposits.  and  Intere.’t  sn.l  Divider. is  on  ether 
common  shares  in  1321  continued  to:  b*ecnr.ti».*.  and  rr.MiU*  of  .separately  Dperated  Fiopoitie-S 

_ _ _  _ _  N«l  V,a.rTiinc.>-  (.'ccan  and  Coa.*t<i.l  jsic.i'P.slilp  T.ine.*  .. 

receive,  Rome  income,  although  Ihe  Earning*  Commei  'ual  Trlcgrapli  and  New*  iiepai  f  meuts. 


The  oper.vtion  .■f  Ih* 


ho’If;!,**. 

n.y’s  hutejj.  ee.*ult''d  in  a.  decrease  in  earii- 


rARM.MVS  AAD  ir\VF;>>i-:9 


dishiirsement.*  were  neces.sarOy  of,  Hot»i*,  KentaU  and  jnscejiaruou.*  I .  i. 624.26.8  30 

modest  proportions.  At  the  same  *  *i(ra~T^r3~74 

time  x-oiir  company  has  completed  its  »  i  ..  -ri..  6.i.  < 

,$.50.o6d,0(»ti  modernization  prograju  rARM.vtvs  aad  cxvf.>>i-:9 

.vt.'irted  Id  1224.  some  SlT.udO.OiiO  of  :  Th«  working  exTenee*  for  the  ve.ar.  Including  all  taxe*.  a,tnounted  to 

this  having  been  required  during  the  $136  per  ,  »nt,  ot  the  gro.**  -.aming*.  a.ud  the  u.’t  eariaug*  to  tS  "4  per  cent.. 

pa.st  two  years  of  depression.  '  Yet  .  ‘'fmpared  wucli  rs.vi  per  .-ent  ami  21  10  per  .■•■nt.  rospeotively  in  1330_. 

le-xcliiding  taxe*.  th.*  ratio  of  woiking  expeii*es  t*)  grc*«.‘i  oarningj  wa.a  .3.!i 
yoitr  company  has  been  fortunate  m  p«r  cent,  an*.)  in  1330  76  .'.o  per  cciTt. 

having  been  able  to  provide  for  thi.s  The  gro**  e.arning,*  ir*^m  laiDv.-o-  ope.rat l*vn«  for  the  yc.ar  were  'e.*.*  by 

extraordinary  financing  in  addition  i  *’'''’'pht  •  .irinug.*  decr-asing  $24.427,2::3.  pas.senger  camings 

to  Its  current  operations  without  re-  '  '  Vo'rking  rApenV^  were res-aUlng  in  net 
crHJTS6  to  borroTTin^  ^arnlnprs  of  or  a  tlfci  I  rom  th<?  pr^^viou.**  yc«r  of 

"It  had  been  hoped  that  business  ^'or  the  pijrpn«=e  of  coinparis^Tis  th^  Hirorrs  of  1P30  have 

conditions  would  permit  the  payment  operation.*  of  tiie  sub.*ldiary  line*  talicn  into 

of  Q  dividend  on  the  oonillion  stock  Th4*i  rAriurtlon  in  sros*#  is  aooount<?f1  ff'r  bv  d»‘crrn.5f*«l  move- 

for  the  first  quarter  of  this  year,  'ment  in  a.il  br,anche*  of  traffic.  No  ent.-rprise*  liave  l,e.>ii  iiit  harder  by 


'ingf*'  of  8372.337  iimier  tho.*o  of  the  previou.s  >  car,  dim  iirlnclpally  to  tlio  |  urd  by  the  various  Act*  of  r.arlia.ment  relating  to  the 

3,I91.5SS.S7  .failing  off  in  both  ooniinercial  and  tourist  business  which  was  general  over  .lates  per  mile  in  tha  case  of  railways  and  to  cost  i 

Ithe  Nivrib  Ariicrli  an  eontipcnl.  indeed,  at  no  lime  since  your  ('’onipanv  .shir*.'-  Tbo  a.mount  so  auMioriz»d  is  considerably  lf.*s 
5  648  600.33  :  established  Iiotcl*  a*  auxiliar.v  to  its  la.llw.iv  ami  to  .-tiiniilatc  loiirlst,  .and  'pruperty  invcsliue.nt  of  the  I’ompa.n.v.  the  greater  pa 

4’<7'516  Ii*  I ci'di ventioii  ’las  tin*  liolcl  1)U:*Ph*?s  berti  at.  ,«ii**h  a  Inw  rbh.  i  'Hliofi  hy  the  issue  of  Ordinary  and  Preference  stock  ; 

‘^a.rnmKs  of  th6vlii.*\al  Voi  U  u  -mc..  howevri.  w^ii  jnatntaiu^d.  .Tinnnnl*  Mugs 

i  624  268  "0  mg  to  $477,031.  01  only  $18.21.5  les.*  tliau  1330  •  |  Ifaving  regard  to  present  economic  conditions  am 

' _ '  Your  Di.rcit  ■  have  giaen  c<'Usid*’i  sti'ii  to  Hu-  ad  visa  bil  1 1  y  of  closing  1  cajiltal  reiiuit  enieiits  of  tlie  I’onipany.  the  Company  1; 


$  13.3.51.36.3.74  the  Plmie  Vigor  Itolol  in  Montreal,  erected  in  D'T  .and  iivlargcd  and  mo.|- 


(irovc  faciliUes  and  effect  economies  over  the  whole  system. 

roNXII.I  DATED  DEBENTURE  STOCK. 

Your  Cotiipany's  power  to  i.ssne  Con.solidated  Debenture  Shock  Is  lim¬ 
ited  by  the  various  Acts  of  Parliament  rebating  to  the  Company  to  specified 
late*  per  nille  in  tha  case  of  railways  and  to  cost  in  the  case  of  steam- 
.'-hip.'-  Tbo  a.mount  so  auMioriz»d  is  considerably  le.*s  than*  one-half  of  the. 
property  invcsliue.nt  of  the  I’omp.a.n.v.  the  greater  part  having  been  sup¬ 
plied  li.v  tlie  issue  of  Ordinary  and  Preference  stock  andl  by  eurpliis  earn- 
itigs 

Having  regard  to  present  economic  conditions  and  the  probable  future 
cai'itai  reiiuii  emeiits  of  tlie  Company,  the  Company  Is  applying  to  Parlia¬ 
ment  at  the  pre.*ent  .session  for  authority  to  issue  from  time  to  time  addi- 


crnized  in  1312,  Its  1  ev.mues  luivc  1*1.011  up  uitisfactorv  for  .some  .» ears  I  lli.pal  Consolidated  Debenture  .ktock,  to  an  amount  which,  together  with 
mainly  in  consequenre  of  1  he  erection  of  large  .an.i  iu*'*dcrii  lii'lels  111  the  |ibe  outslaiuling  consolidated  deheiitiire  stock,  bonds,  debentures  and  other 


Icenfre  of  die  nt'  ,  A  final  deeisioii  as  to  tho  n.' lion  ii*  be  t.iken  will  11*1  .*hlig,atlonp,  including  equipment  >*l>ligations,  secured  by  mortgage  of  or 
i  be  made  utilil  tho  autiiiiiii.  ■*•*  li'al  tlie  benefit  of  I  he  suirmier  tr.affic  will  i  harg**  upon  tlie  uofierialniig  of  the  (^lunpany,  shall  not  exceed  one-haJf  of 
not  lie  lost.  lh*j  Company's  properly  investment. 

The  oiierati*ip*  (*r  the  l.ord  Nelson  Hotel  at  Halifay.  in  «  hieli  your  _ 

k'c*nip;ipy  has  a  **ii*.*tantini  .*ti*cls  ml  *  rest,  h.ave  been  affected  l>y  llm  general  ROI  AI.  COMMISSION  ON  TRANSPORTATION. 

I.subnornial  eotntuernal  condito.ii*  an.i  1  b*i  existenee  .of  The  shareholders  ..f  the  Company  are.  no  doubt,  aware  through  the 

modaii.*n  m  thal  <  itv.  pi  ov  nlcd  since  I  lie  Inr.l  ^ ' Public  press  tlial  the  CrovernmeiU  of  (.Yatiada  has  appointed  a  Royai  rom- 

.'l*  ha*  bier  PkPbleni  of  transportation  In^  Canada. 


Hole!  wherebv  the  inte’-esl  on  th**  Vioiids  lias  been  gnii rani eed  l*,v  your  ('**111- 
paiiv  in  consiricral ii*n  of  Hie  homllvildcr.*  1  educing  the  ini.  r.  st  from  6'-Co 
to  423  and  postponing  tlie  sinking  fund  instalnicm.*  to  N'lvr mlier  j, 

CANADIAN  PACIFIC  STEAMSHIPS.  I.IMITEn. 


Of  a  dividend  on  the  conuiion  stock  The  reduction  in  gio**  earning.*  i?  accounted  for  bv  decreased  move-  ^  '‘"ne  operat.ng  the'' Com- 

for  the  first  quarter  of  this  year,  'ment  in  ail  hr,anrhes  of  traffic.  No  ent.-rprises  liave  l.eeii  iiit  h.arder  by  l^be  year  liavu  bei  n  satisf.n  toi  .v .  '  ai  f  i.  1  .  .ml  1 1 1  1  .  1 1 

hut  your  directors  determined  that  ,  tb-  llailumy  and  Express  companies  --t  /’^“•V,!;ri"7he  1  eduVtl.'in  i^n'  tonn.age  requirements  in  eon.*'equence  of  the  q-,,,,  h.'ldmgs 

m  view  Of  the  decreas^  demand  for  I  your  subsidiary,  the ‘Canadian  Pactric  Evpr.a*.*  Companv.  wa*  not  able  |  '',7*‘7.Vr7'|.V,d''7  [he  1"31 

your  COropanCs  products  in  .Tanuary,  to  pay  in  full  the  revenues  g-uarantecd  to  vour  Company  under  Hie  terms!  BoUngbroke,  the  botliuell  and  tlie  Meiagima  v  eeb, , dip  f  *1  the 

and  especially  the  demoralized  state  "t.B*  contract  for  express  privilege*.  m  c.,nse*me„ce.  If.,  amount  by  '’I.tire  {l^-Einpre** 

of  the  copper  market,  the  question  of  Hruam."  tb*-  nc'Ve.r  and  la.  ge.*l  vc.ssel  in  your  Atlanto-  service,  have  ’ 

a  declaration  Of  a  dmdend  should  be  cally  throughout  the  ve*,..  a  p.w  comr.oct  lia*  1*.  en  concl.idCi  since  the  been  cali.*fact.*.y.  h.ivuig  stu,«m  on  operat  mg  profit  on  vo.vagc*  during  U.e  , 

held  over.  The  pa.vmeut  of  dividends  close  of  the  fi.*cal  '-ear  wherel*.'',  your  company  receives  the  t'jtal  n°t  e,ain-  rrgulai  All.iiiin  .*e.i.**on  of  •■"■o  l'’*  ‘  bis  un  a  ,  .  ^ 

In  the  na=t  vear  of  acute  depression  Express  company  qeri'c.i  f!(*m  it*  op»'aii.*ris  on  tlie  railw.qv.  j'-i'U'i',’'.  with  c'rinuito*l  gross  ie\ cn.ie*  * .f  ’^b”  ■.  .  •  ni.,,,.  10*1 

in  ine  pa^t  year  01  acute  oepression  ,  Companvs  i*racti*'-  when  equipment  was  re-  •'*-•  .“eiious  casuoliles  U*  the  v...*sels  of  .'oiir  fleet  took  p  a.  e  m  13..1  l.mred  Rmgd*.in  ; 

evidences  the  desire  on  the  part  of  tired  to  charge  ro  expenses  th.  c-7r-nt  .ost'  of  Uie  now  unit  without  re-  After  pro'idmg  f.*r  Hie  d  istri  hot  mn  of  part  of  tlie  surplus  earnings  ,,tl.er  Dnli.*h. 

your  directors  to  provide  income  to  ^gard  to  any-  increase  of  capacity  over  that  of  the  unit  'reared  Beginning  1'/  iT of  E.n;7Deo.:*u  ’ 

shareholders  and  gives  assurances  ■"'Hb  that  year,  this  practice  was  changed  and  th-  cost  of  the  w.,cn-ouL  V- 7  R;  '.r[e  Fund  f7t  ([ontii  ■’cn^ie*  a^  bilmir!7,;£  Other  (muntrie* 

flnt  dividendo  will  ho  rosiiTned  destroyed  unit  has  been  re.ti.'-e.d  from  Invc.stment  and  charged  to  ..v-  Account  in  '  ''"'\b'’'bontiimc  ncii  sab.  lane,  ot^^^^  \mi  11 

That  duidends  •will  he  re. urn ed  subst.ontial  de.-.rease  m  tl.e  volume  of  traffic  during  |b-''s  '"2'*II  Ii'insferred  to  Stedinsbip  Kep  .n  cmint  I''  ''''''  ^  ’  Total  ..  .. 

soon  as  .such  acHon  is  deemed  pru-Uhe  past  two  years,  every  effort  was  made  t-*  secur**  maximum  use  ot  '’f  Hm*  transter  lully  ad.-quale  b’’*-'  been  imide  f  r  ropiaremciu  , 

(lent.  the  larger  and  more  econotnlcal  loroniotive,*  and  cars.  Maintenance  an*!  laud  no  fiirtlier  pioiision  ha.*  been  madi  f  *i  tbe  .  c.ar  .  1  icome  a  .  u  .  ^ 

•‘From  the  figures  submitted  in  the  .  Tb.  ie.,.*er  „.-.o  ,uude  of  ,  Canadian  austieai.a.sian  line.  |  tii.  undcrmeni 

_ _ _  J.  ■„  „  " _ _  _ bhe  older  equipment  of  smaJler  capacity  had  tho  cfleot  of  reducing  ihc  .....  I  . . ,„i 

1  eport  it  is  apparent  that  financing  number  of  such  units  retired  during  1931.  tiiereby  reducing  the  expense*  '  Tr»  pri*mote  its  Interest  in  traffic  between  Eanada  aa-t  .Australia  ani4  ,  .vnniia  .lor  tug. 
of  capital  expenditures,  retirement  for  the  year.  ’New  Zealand,  .--"iir  I'ompanv  during  the  ye.av  acquired  a  lialf  iiiteresi  in 

of  debenture  stock  and  purchase  of'  During  the  year  the  Company  continue-d  to  aid  th*;  uneniployment  sit-  ithc  niotorship  ".Aorangi”  and  tlie  steamship  ".Niagara,"  therelofore  operated  | 
monev  nntpa  and  di<5hnr*(»mpnt  ^y  antlcip.ating  renewal*.  The  expense  in  connection  thercwitti  !  by  the  Union  Ste.-uiishlp  C'lmpany  of  New  Zealand  b’lVwo^'t  '' **,‘'"'1'*' V '.  i 


Ipart.iciilarly  in  r.  l.ito.n  to  railways  n.nd  shipping,  and  communication  faci- 
ilitT.'i  therein,  having  regard  to  present  conditions  a.nd  the  probable  future 
I  lev*  '^.pmrri t  of  ilie  coiiiitr.'-.  and  to  report  their  ronclusions  a.nd  make  such 
r«i'.*mm*’ndations  as  they  tliiiik  prop.,..  The  necessity  for  such  an  inves- 

tigaiioM  hais  been  gener.-tlly  recognized.  The  Commission  has  not  yet  con- 


STOCK  HOLDINGS. 


Tlic  holdings  of  the  Drdinary  and  Preference  Blocks  of  the  Company 
December,  19. !1,  were  disi.ribiited  as  follop-s  : _ 


J 

OFI 

nr.VAR  V 

PREFERENCE 

I 

Vo.  nf 

]^orr»*nta.jTe 

No.  of 

Pe-rcentnffo 

i 

holiti'>rs 

of  Ptc»r*jv 

holders 

of  Stock 

V  ariatia  . 

35. 378 

20.04 

50 

.46 

Liiired  Kui;;rl4*Tn  and 

etiici’  Bnli.“ti. 

.  .  2U7  7;t 

44. Rn 

26.536 

?:.]  2 

I'nited  .stiiie*  , 

15.2.‘i4 

20  O'J 

31 

.5f) 

Other  Couiilrie* 

4.64  1 

0  13 

174 

1.83 

!  Total  . .  .  . 

.  .  77.0)6 

27,156 

Percentage 
of  Ordinary 
and 

Preference 

Combined 

14.36 


REUHINt.  DIREC^TORS. 


CA.NAIMA.N  Al  S  1  lEAl.A.^iA.-A  Li.'AL.  Tl,p  u  tidei  mcii  t  b  .ti  ed  Direelors  will  retire  from  office  at  the  approaching 

To  promote  its  Interest  in  traffic  between  Canada  aad  Aiistr.alla  ani4  :  .Yimiial  Yioeting.  They  are  eligible  for  re-elvctl*-*n : 

.'ew  Zealand,  --..iir  Companv  during  the  year  acquired  a  lialf  interest  in  i  Mr.  Hriuit  Hall. 


'New  Zealand,  .--.'iir  Companv  during  the  year  acquired  a  half  mteresi  in 
*■  unemplovment  sit-  ithe  niotorship  ’’Aorangi”  and  tlie  steamship  ’’.Niagara,’’  therelofore  operated 
r  onnection  thercwitti  i  by  the  Union  Ste.-unshlp  C'lrnpany  of  New  Zealand  b.'tween  Vanc<*uvei . 


Mr.  Grant  Hall. 

Mr.  K.  R.  Mel.,aughlill. 
Mr.  E.  R,  Peacock. 

Mr.  \V.  .V.  Tilley,  K-C. 
t-'or  the  Directors. 

E  IV.  BEATTT. 


inoTioY  nntea  and  dichnreoment  1  uatton  oy  anticipating  renewal*.  J  ne  expense  in  connection  tnercwitti.oy  ine  cnmii  .'ir-.unsiop  .'..ot/uii..  ...  .  5..  v* 

money  note.,,  and  dishursement  or  charged  into  the  Company’s  income  accounts  at  the  time  tpe  work  .Vucitland  and  .'Sydney.  The  price  agreed  ^  ui>'»n  was  £..oii.303,  which,  by  -Mi.  YI  .  .\. 

dividends,  occasioned  the  ■withdratval  would  ordinarily  have  been  performed.  ar.-angcnient  witli  the  Union  iRlcumsbip  Company,  was  pai;!  '*'•  tlie  delivery  1- or  the  Directors, 

of  .$4,652,356  from  working  capital  i  ’  AF-n*¥»  smt-i  v  nnr-n  7f  Can.adi.-ni  I’acific  Prefereiice  Stock  to  the  amount  of  £625.000  at  a,n  agreed  E.  tv 

liiaiL-  —Al  A__  1  AJv  A  1  1  All  lliJL.%.  1  K-nJ  la  \  y  A  1  I  TV  r*i<'A>  n  VH 

i'inaiI’*‘\hc’«4^T3‘’435  ‘'ex1fcided^''for  !  account-,  m  eonnectiop  with  certaiti  subslcUarv  rnitw.-.v  '  /’or  the  porpese  of  carrying  out  the  tr.aiisartion  the  Canadian  Aus-  .Montreal,  .Maich  1  1.  1932, 

linau.  tnc  4. hi., Ulo  expended  for  companies  who.*-  lines  are  i»,a*e*l  to  vour  Companx-  and  wlm-e' earniitg*  Hva-lusian  Uin*'  I.iimte'l.  wa.*  imorpor.ated  in  f  an.ida.,  to  'vhicli  tin  '‘**'.1  *  AuypTo 

capitaf  avC.ount.  As  there  appears  to  might,  therefore,  have  been  merged  with  the  railway  earning*  or  vour  ^  7  M  ITepertr  In,e*tn,e«d  ASSEIR 

be  no  probability  of  large  expend!-  C^oiupany,  have  been  kept  separate.  Tt  has  bisen  decided  to  change  t  bis  i 4,S.6i,i.  sbaijs  of  the  par  value  of  $100  'I’.acb  'i"""'"?'/,  vhiili,  ^  ,;„nTn!r‘  st,wk  Foiiinmenf  lake  ami  Ri..- 

iures  for  capital  account  for  .some  ,V.  of  the  K-„IeS'ailey  * \*f  '  thc"‘,mw'’ comn’ury  'Vra7\'.mmomcr  and  it*  1  sV;:.‘,ne;:"a'nd  nX,'; 

time  tp  coble  increased  earnings,  july  i.  isll.  Um  opI'aHom*“of  the  Mgm.na  VasTeru  T\ar)7.a>7''rh"  Frederic-  i  directorate  ip  composed  of  nominees  of  the  two  companies  in  e*iual  numbers.  .V.’  i!! 

when  attained,  ■wnll  be  more  readily  jtPP  &  G-rand  U^ke  Coal  anid  Railway  a.nd  the  New  Drunswlclc  (Joal  amt  i  ■'  *  AGREEJIEN'TS.  I 

iivailable  for  dividends  than  during  ,  BaUway  were  also  included.  Comjtienc.ing  J.anuary  1.  I.'i32,  Uin  operating  :  .a*  '  Adiatiie*  f«  Cnnlrnlled  Prniieiiirs  . 

recent  vears  laccounts  of  all  other  sub.sidlary  steam  railway  companie.*  whose  lines  ;  Y'opr  conrlrniation  and  approval  will  he  asked  of  the  following  agree-  '  lavcsfiiieiitv  mill  .\\uiliililr  Itesoiircr*; 

*  are  leased  to  your  Company  will  be  incorporat.eil  with  the  railway  operaf-  imeuts  niade  bv  your  Director.*  during  tlie  past  ye.ar;  .  Iicrcrreil  I'nwnmls  nn  IjiiuN  imil  Tnn-nsitps 

Restricted  Remand.  'Pg  accounts  of  your  company.  The  operating  rc.*ii1ts  of  the  eieetric  i  1.  Agreement  d.ated  ns  *if  Janiiiiiy  1.  1927.  between  Hi.*  jra.ic.*ly  the!  TroHiirial  mill  Alnniripnl  Seeiirities  "■ 

‘HVhat  wc  have  faced  during  the  Hues — the  Cir,and  River  R.ailway  and  the  Lalte  Erie  A  Northern  Kail  wav —  .King  in  nglit  **1  the  Doininlon  of  Canada,  of  the  one  part,  and  your  Com-  j  Miscellmienii*  Imeslment*.  Kvhiliit  ‘‘C."  Cost 
1l.c£  '  oar  boa  hoou  o  .^rrontt,-  be  Carried  into  Special  Jncoiiie.  '  Ipany.  of  tlo-  otlier  part,  wlirrehy  your  Company  has  been  graiite.l  the  .i*iint  j  Assets  in  Lamis  mill  Tn.i.eities,  Exhibit  ‘‘IV*  '.‘i 

idbt  xvdi  Jid,i3  iiteu  a  Breauj  res»iriCl-  i  The  Esq-uinialt  and  N'<anaimo  Ra.iiway  Companv  over  a  period  of  vears  use  and  'nj'*yinent  of  the  pass*  tiger  station  and  p.asseiiger  laeilitie*  of  ilie  I 

<’d  demand  for  all  metals  produced  accumiUat<ed  surplus  earnings  of  $3,343,167,  which  sum  was  .-ledited  to  Crown  at  .’-iaiiiL  John.  .\>-w  Brunswick,  on  tlie  basis  of  paying  ono-half  the  '  In-iiinnic  Treniiiiin*  T.iid  in  .Arivaocn . 

bv  the  companv  With  decrease  in  Special  Ine.ome  in  l?33.  Operating  deficits  I'f  oths)  separately  .Mve'iated  interest  .haige  on  capitni  ,'iecounL  and  a  whcclage  propoitioii  of  inainl*..ti-  WiirkiiiR 

,  nn**iimn1i(in  n'me  yoveral  drone  i„  'ra.llways  for  1930,  amounting  to  $698,880,  xv-ie  debited  t*>  .'^P'cal  Ine  .m.'  uiice  and  oprr.ati(*n  expen.*,..*.  ■  .MaPriiil  mi,|  Supplie*  <m  IlsmI  . 

i.unsuuiiiLi  ju  tdjne  .eierai  arops  in  ^  leavung  a  net  credit  to  i-peria,l  Income  from  these  source,*  in  19:i0  of  |  2.  .Agreement  dated  (urolior  21.  1331,  between  vour  (■■.*mpanv  of  th*  first  i  .Acriit*’  anil  (  »*ulii,’.l<>rs'  Kalmives  ..  . . 

prices,  copper  hann,g  sold  at  tlie  '  $.341, 287.  Tlie  amount*  debit-d  in  that  ye.ar  includeil  $."*13.9.'2.  repre.*(  nting  'part.  Canadian  i’acific  .Stcnm.'hip.*,  Uiiniled,  of  tlio  secoml  part,  .and  Cana-  i  .NH  Traffic  I'.iilaiiges  . 

lowest  price  in  history  and  silver  ibis  Company’s  one-halC  share  of  th*  deficit  on  Northern  Alberta  Kailwav*.  dian  National  Railway  C*imp  Mii.  of  tiie  lihrd  part.  pr**vlding  for  c**-oii«  ia-  linpcrial.  Il.iiiiiniciu  mid  |  uiird  Slate*  Gnvernmpnie. 


$M8.M8.44J.«4 

1I6,3!>7,89I..30 

l*T,ir>4.6!>4.K0 


-SI.l62.fl0l.0’7g  7t 
9.458,713.14 


*  are  leased  to  year  Company  will  bo  incorporate,!  with  the  railw.av  operar-  imeuts  niade  bv  your  Directors  during  tlie  past  year;  . 

Restricted  Remand.  'Pg  accounts  of  your  (Tompany.  The  f,iperating  results  of  th»  eieetric,  :  1.  A.greement  d.ated  ns  *,f  Janiinry  1.  1927.  between  Hi.*  jra.!c.*ly  the! 

‘‘tVhat  we  have  fared  during  the  lines — the  C,r.an<l  River  Railway  and  the  Lalte  Erie  A  Northern  Kailwav —  King  in  nglit  -if  the  Dominion  of  Canada,  of  the  one  part,  and  your  Com-  j 
xo-jr  boo  heen  o  veonflx.  be  carried  into  Special  Jncoitie.  ■  l.’ian.v.  of  tli,-  otlier  part.  wlirreh.\-  your  Company  lias  been  grante*!  the  .i*iint  j 

jear  iias  ueeu  a  creauj  restrict-  ,  The  Esquimau  and  N'<anaimo  Ra.iiway  Company  over  a  period  of  vears  use  and  ,nj.*yinent  of  th,*  p:i*s*  tiger  station  and  p.asseiiger  fai-ilitie*  of  ilie  I 


MtM-Flhinrtiiis  In^pstnientn,  K\hihtf 
Assets  in  I^aiuN  Jirid  IN'opraiies,  I'Aliibit 


lowest  price  in  history  and  silver  Company’s  ono-halC  x'^hare  of  th^  Jofioit  on  Northern  Albf‘ita  irailu'avH.  di^n  National  Railway  Cotnp.-MO.  of  the  lihrd  puit.  proyidint?  for  c*»-.ipora- 

and  platinum  metals  aJso  liavine  which  your  Company  is  eijualiy  intere.slcd  with  Canadian  National  R*iil-  irmn  on  th.^  T*arr  of  tho  (’arimlnin  .National  Rnilway  C‘*nu*apv*  wiih  your 

t  Tf  c*4a./n  I  ways.  ipany  and  th^  S'l^aniship  <rornpariy  in  the  soHntat iop.  lBM>ixint^  and  eHri  lai^e* 

ueri  Jiceu  Uisastrous  priCO  reouc-  Th^  VaJJ^y  nanway  C«^nipanv  at  the  dnt^  of  the  eom^olidation  of  fr<i;rht,  pa.«son*;er  aiid  oxpr^s.s  traffic/  ou  the  of  yoiir  i\*nipany  to 

lion.".  of  its  operations  vith  those  e'f  your  <*«)i!^pany  h^d  rireumu1at/'<i  surplus  laud  frojri  Canadian  ALlantir  poits. 

‘•y.ntir  company  has  met  this  sltua-  ^ounting  to  .$l.S23.0Hi.  which  ha.*  I*een  ,  rrdited  to  Special  In-  I  HH»N<'IT  I  ivi.'k 

lion  in  two  wavs-  on  Hie  one  hand  IS-'*,!-  exce.ss  of  deficit.*  oxer  surpluses  fr.mi  oil,*,  separat,-Iy  BKANUIT  I, INI.  . 

iijii  lu  two  xx.ijs.  on  tue  one  nano  operated  railway  companies  for  1331,  amounting  1*>  .88(;9,84,->,  ha..*  been  deb-  I  ron*t rm-tion  woHc  wa*  nroeesded  with  ,*n  brand,  l!i*e*  in  AY, ■•.stern 
It  has  drastically  curtailed  output  i’e<l  to  Spi^ial  l^ome.  having  a  net  ‘  IJ'':,'  from  tlie.se  source*  in  lb-  Spe-  jr'ariaxia  already  authorized  bv  Hie  .shareholders;  162.3  miles  heiiig  giad,,!. 
and  reduced  expenses;  on  Hie  other  V' rim  deficit.*  referred  to  include  8571.177,  3011.8  mile,*  of  traek  laid,  ami  67.2  miles  ballast, .,1  on  tlie.*,'  lim.s.  Tbo 
hn-nd  it  ViQ.,  41=  .. !,•„  representing  one-half  tho  ,ieficit  for  1331  on  Northern  Al'ierta  Railwavs.  ,10..  i.„iif  i..  . .  1  ho  le,  ,.,..  ,.r 


and  Stippli^  tm  llnnit  . 

.AsrritH*  and  f  nndn«*.f4$rH*  lhilan<‘ei>  ..  . . 

NfI  Tiaftir  . 

fiiiprrial.  Dniiiiiiinii  mid  I  t)i(«*d  (ioternmenU. 

diir  for  TransiioHivt inn.  otr. 

Mi‘*i*i*n;\nr4ni».  \rroiint<i  l(«*<‘4'ivablp  . 

<  iisli  ill  .  ,  S2U876.713.69 

II,iMiiiii<iii  (.ineriiiiieiit  Ilond*  .  2.103.330.00 


$  5’2,877,0I7A13 
792.721.29 
32.3n8,3'>9.24 
39,2lli.0.->3.3.5 


$  2l.482.IHn.67 
4.746.078.32 
:182.373.72 

2.79,5.67.%.  S5 
10.196.432.03 


145,284.178  m 
264.8.32  2i 


and  reduced  expenses:  on  Hie  other 
h.md  it  has  maintained  its  a.ggressive 
sales  policy  in  nickel  field,  tt  hich  is 
iT.s  dominant  interest,  and  it  has 
actit  ely  co-operated  with  other  metal 


^  '’-r?  ‘ .ti'un  tlic.*»  soiircc*  in  Ih-  Spe-  Jf'ariada  already  authorized  by  Hie  ,*har,''i,,ld"rs;  162.3  rniirs  being  glad,,!. 
..  j.j.1  ...  riie  defjeit.*  referred  to  include  $5.1.177,  |300.8  mile*  ,)f  track  laid,  ami  67.2  miles  ball.ast,’,!  on  tlie.*,'  lines.  Tbo 
no  'leiicit  .or  l  ,1  on  Northern  Ai'iorta  Railways.  Igreatcr  pi.rti'm  of  Ibis  mileage  was  built  in  H,;,ordance  witli  the  terms  ,'f 


$1,383,888,588  33 


EUfiNOMIE'',.  ''iic  agreenient  -with  the  < ’,ov,  rumen t  of  Canadig  to  whicli  refi-rencc  was 

.  '  ;iiiade  in  the  Iasi  Annua  I  Rep,,;t. 

1  b"  ora.”ti,.;  reiliicti'.n  of  $27  213.3, 3''i  in  the  w  irklnc  eTpen.*c..*  $**1  the  !  At  tli,'  cl.j-  e  of  19.';i  w*.  u,  re  xvitliiii  sight  of  tb,  <  nd  c.f  a  cnrislriic- 
1.  ff'il*;wing  upon  a  _>  e.lu.'li.m  of  S23.9::4.2i;i)  cffei’U-d  in  iViP)  (a  total  Itioii  4.1'ogramine  liegun  ‘n  1319.  Your  director.*  are  n*,l  recommending  In 
iiction  tioni  132?  of  $."*1,153  616),  in'li*  a,i»,*  tlje  e.ffoil..*  i-f  tlie  manageni*'nt  approval  any  new  con.slriicl  i,*n  during  t'lt  present  .vear,  lli,'  only  "<*rk  to 


actlA  el  J’ CO-Opt'rated  with  other  metal  f‘'*'l';wing  upon  a  _>  e.|u**li.iii  of  S23.9::4.2i;i)  cffei’U-d  in  iv;;*)  la  total  Itlon  I'logramine  liegun  'n  1919.  Your  director*  are  n*,l  recommending  li*i 

.groups  in  which  it  is  onlv  one  of  tioni  102?  or  $51,153  6I6),  in'li.  a,i»,*  tlje  e.fforl..*  of  tlie  mamLgen)*'nt  'approval  any  new  con.ilriicl  i,*n  during  t'lt  present  year,  lli,'  only  "<*rk  t.i 

iitanv  great  TirorliirerK  gno,  pos.dh],  tb-  aciilc*  ,]e,;reas,'  in  gres*.  ,'arnirTg,*,  :  l,e  ilorie  I,*. -mg  to  complete  lines  ,6lr,.;i*lv  parlially  ljuili..  it  i*  ii**t  anti,;- 

,  ****‘'  bbligaticjii  of  providing  tiie  puliln;  wllli  adi'qual.e  service,  ipated  thnr.  ariv  pi',*.)e,.ts  "f  ina.j*)r  I'ri.poi't  leii*  will  r*,|uii,'  I**  be  omltrlaUcn 
No,.  f>Hly  JlS^O  fill  OXpeOuilurGS  fo  Ih^*  duty  '“tf  TTia.f II t ei-’ u i nff  l.l’)*'  in  s'.tuntl  iin  tbt*  ii'*‘3-r  fiituro. 

been  Iiarcfutly  scrutinized  but  tlie  opportunity  of  rjirtailmg  outlax-  lia*  b  ^rn  n‘=‘eI'"  t.od  f 'HS‘:r-uE;<’r  iiuiln  i  Th»'  Unneh  lini-  r4)T»9$t ?  ur|  i,-vn  113**5.  \i>  3  Iui'ijr!  m  tbr  uvjrD 

ronrru-n‘5iat!nn  *nf  nnd  wll  r«»‘d!ir».I  ir,  ibo  nf  .T.iiDX.fjfio  tram  mil^s  p«u’  nruium,  uoriliorU  noTtions  of  wan  arul  Vlb'^rin,  ih*'  Bctiyi’ 

-n  lo-riiN/i  g.  Vx-i  iv  V  ^  ti'c*  ID «  c^tiUnu^d  bavo  h»“n  op»mntf*fJ  kiitb  (./enchrs  .de'clunm^nt  may  Ik'  rixjn  f  fnl  <liytri'L«,  whuh  at*  moi*-  or  Us-j 

f'P.ari  n  era  pj  jypos  Drix-i  a  ISO  Sll  i.o  op^riatine  divi5K'ns  hav«’  ••lirniruitf*]  Uy-  i'‘on:-''lulaJ.infcr  office*  atid  .sbiv.lv  »utt»  tftnnns?^'  f>r/'diii-i  n»n  than  bjiul’’  t«>  t  lu  Soittli. 

b^tantjally  if^d-urptl.  At  tbe  same  timt»  and  a  nnmbrr  I.'f  stations  finvc  bf'fn  fb-'^fd  riiox  lojinbAr  ,,r  irv,,.  but  w  >o  li  rburrrd  air  V»ry  r*r->diirtivi:  an/]  uol.  ‘*iib.B  -  t  ro  pfui-t.N  ..f 

pr<’*dTJCtion  bas  been  shewed  down  lo  m  s<‘*t'v]oo  ha.s  br»n  i<=*dij''»d  wjt.li  a  savtne  in  t.criu'nal  a, til  otlirr  diouvlit  In  rairvinPx  v*ujr  linfs  iri»o  fbi<  yr*ur  |tirf‘ft.f»rs  ai*  oi 

the  crinsumntion  rate  to  nrevent  ev  'ojoiigb  the  e.xt.erisioii  ,.f  l.,r.*iriotii  e  run*  in  xanous  diairot.*  Mb,-  ..plul.ri  tb-at  l.tir;-  liave  r  ti  engtiiened  ami  .*lal,iliz,d  ilie  f  lit  u  r*-  ,  a  i  iiiiig 

tne  C.n.cumpu.p  r-no  ti  pievcnr  ex-  |  Ij..  le.s.sencl  service  required  of  ciU'pment  lias  maid'd  it  to  be  main  power  *.f  i.l*e  .sy.stem  Tl,,-  r,'.*ult*  ,.l>tai,i,',l  **)  fa.,-  iia'.e  .■uc,.!i  ra  gi  iia ; 


lanital  MjmK: 

Ordinary  ShM-k 
I  »iir  IVr  i  unf.  I’rrlfr 

I  *Mir  IVr  t  $»nt.  (  oiiwilid 

I/Tisa:  t'ollatri'al  as  l»rloiT“ 


i07.r>4m.ii(K).oo 


Cf:=iive  lUTWitOTici?  ijncl  thus  piotecl  tained  wii.h  repair  work',  and  ti,* 

^^rkirig"  capiial  during*  th^  \  Tbu  r<:srM‘*’M/«n  /■'f 

••Mtanooim  hi.6 

fjt  riEi.'j  reTroQ^hiueDf  ynur  corapany  p‘u*  c'-nt. 


fiirfion  /'if  m  all  l*pnnf*V)oit  f>r  !^' 

r>f  rnatrrial,  lojal  r.-.T)'=^ndjt  u?«a«*  for{ 

binds  :=ho'viiiis-  a.  r'^dui.tion  P-rin  of  >>ynr 


in  thi*  ii'*a.r  funirn. 

Th»'  hr  ani'b  linn  r4)T».8$t ?  ur|  i,-vn  bax*5.  t./*  a  lai’ijR!  b'^rn  m  tbr  bvjrD 

uoriliorlv  noTtions  of  wan  Vlb^ria.  uiicir  ih*'  inr.*.i 

de''cb*nni^nt  may  Ik'  rixjn  ffnl.  Tb<^.‘‘^  di'tri'L^,  wbu.b  av<  mor*-  or  by-; 

.sbtwlv  »utt»  tftnnns:^'  f>r/'dui-i  u,|i  bjiul'’  t**  flu  Soittli. 

but  \Oo  li  i  lfui,rr--d  at*-  v^-ry  brodiirtivc  and  uol.  •••iib.u  <  t  r^!  "f 

drouvlit  r.n  cairving  yiujr  linfi*  iri»o  rbi-<  yf'iir  Hirnft.f»rs  a  j*  »ti 

thn  Mpbibifi  thaf  l.br>-  liav#'  r  t  i  $’ti  g  t  )ir>n  r-d  auij  ^1  a  bil  izrd  »lif>  f  ut  u  r*-  »  ;i  r  niiir^ 
pov.’’/'r  of  U»o  .sy.pt.'-in  Tb»-  obtatu«‘fl  vu  fa.i-  ha*.  ''  b*-’*  ti  *'U<'ou ra g'i ua  ; 

th'*  Irrrpfiri/  yrjyfij  j «  b»inL'‘  brf)ugbt  untbi'  riiltivatio-n  rap?dl\‘.  aiul  tho 
yi<’ld  *  pio/l'-bt.i  pi  i  a.ci  r  bi-fti  •-f  ‘xatisfart'uy  volurro'. 


fi-Ti  Vrar  <  (iilatf^ral  I'ntsl  bnbi  Oniwls 

bax«5.  ti>  a  l  ii  ttrt  i'Xt^nt.  h^rn  in  tbr  inoro  Tarply  ^rar  O4"o  4  oMatnad  Ini^Ar  (.old  IWind'N  (I04f5>* 
an  arul  Vlb^rfa.  uficir  Ih*'  -l  i\F  Iihm-  .*»•'„  <  o|tatiu*:«l  TniM  Oolrl  IbuuK  ilV.Jb'. 

b<^.‘‘^  wbub  at*  TUOif  or  I*  >  'Iliot'  \,'.%v  O  Coibifrral  Tmvl  Oold  lUiiids 

ftr/'diM-i  loll  than  laiuj  ’  t**  tltf  Soittli.  \.  ir  P  .'’n  Ntukiiu  I  nnd  S'Turrd 

iirtivc  arii]  uol.  eiib.u  <  t  r^!  p^u  i'tfN  "f  '  •  N*»b*  rRrilifb-alr*.  (lOIM  $  IrSO.fbMi.Moa.IkO 

iri»o  fbi<  iPilit'uy  yf'ur  |tirf‘ft.f»rs  ai*  »ti  rii’rili;tK»«f|  hi  ii'iiNtr*'  anil  rnfinrlVd  S.XHrr.oo.OO 

;t)ir>nr‘d  auij  ^1  a  bil  (I  »lif>  futiir*-  i.irniiir^  1  - - 

«  obtat»o‘d  vu  fa.i-  ha*.  ''  b»  ♦  fi  *'U<'o u ra gi u a  ;  i 

fUgbt  unib  1  riiltivation  r{nudl\.  an<l  tho  L*”***:  .Aoionnl  h^ld  l>.i  ..  ...  ..  lo.o.l 


•$  4:3.'^.93l  tZ 


?fU.4ll.,S4»  U 
I2.000,4NK)  00 
?0.000,0>H)  on 
.'10.000.01)0  00 
?5.000,000  00 


has  maintained  jt.s  t^ales  activiries  in  r:arij'  in  ih*  i-ear  your  T,iireet*-ir*  iletermincd  upon  a  ten  p-,  ,mt  r.- 
fuHvigr.i  ,  Thn  fid'owing  figutPS  valariea  .-ind  "  ;.gc?  ,*f  .sll  ..ffii'er..  ;,nd  emr,.|*.ve, .  a,  nie 

*1,;,  _ _  .,-u  I.  ''  ,  dat*  of  t'li*  report  th»  leduetion  he*  l*een  anpliod  lo  tlie  mapuit.x'  ,..f  the 

mohotra  e  .  lib  point.  Wnile  <iprrat-  pa^rolls.  S.iul  steps  hive  been  taken  lo  .cpply  if  lo  the  romain'ler  .at  or, 
ng  cxpendilurt'S  h-ave  i*een  reduced  early  date. 

iiv  fTlCi  a.S  compared  wifJi  IPL'3  the  '^^*''  ha;-!.*  ,>r  payroll  fig*irc'»  for  t>.e  ye.xe  ti,*;^  if  ,,  e*fim.at»d 

I'.ildcpt  for  rese-.n-h  sslon  and  r.I  ’  'eductions  ill  eompensarion  rii.ade,  nn,)  t')  t.R  ni-ide.  repie.ve.Tie  up. 

i-uq-*?'  lor  rtbe-irch,  sales  cilld  dot  Cl-  pre, Ximoteiy  .TV.IOJI*  oon  per  annum. 

,'tinielit.  hits  tiepu  increased  by  25<7  Vour  Itire*  t,*rt  epnn  .t,  ,  nueiii<ie  tiii*  portion  '.f  the  report  witpr>'*t 

fiver  that  of  lAca  so,  our  .sales  paying  un.*tinied  pi.',i.*e  to  tlie  .-piril  .oml  lov.-illv  of  ti.p  offi,  er*  sml  mm 

policy  has  not  been  able  to  maintaiij  oil  em,,w*!e;Tr  ?' ,-'ro  V’‘■''•'I  b?*’'  '•ervico  i.y 

1  ..  I  .  1  *  ^inTUON'*’*'.<=  O'  )  u  n  t-'  i-s  r^n/'J^r'-fi  Ji.-*  n  juntt/'r  •»!  ••<■*!]  r.'-*-.  nut  thip 

Tiirke]  oonsiimpfion  at  an  adequate  tear  liaa  given  impre,,,vno  cviilcnec  of  tiio  ,lexr,ii,,p  .>f  tbe  ..rrieir*  Tiiil  . . 

voluTnc.  'J  hat  would  have  been  a  tbe  ('"inpani'  *  intet,.,,*.  Vour  J  *ir  <  >  [or.s  de.sire  i,,  rapre,  .*  ili,.|i  ..i,,. 
sii  rierir.ima  n  la';u  in  fhn  face,  of  il.o  "‘‘.nd  grateful  appi  ■  eiation. 


nickel  ounsiiTupfion  at.  an  adequate  ;  ea.r  iiaa  given  im 

volume.  'J  hat  would  have  been  a  the  ('"inpani-  *  — ,  -  . . .  .  vi*,.  .  .,  .-mc-.n  *  ,p,  „ _ ,  h.  ..  w-.r.,-  ,.c, 

superlniman  task  in  tho  face  of  Hie  '  ‘  r  r  .V  nn.i  'Is  offo  o,  .T' reel  .  .n 

cerious  ciiitailTncnt  in  pracfically  ni  v  if>E.vi»«.  ivmi-  will  -iiow'  ben.-r  l■.■soll*  iioiu  *1*  i9:;i 

every  industi-v  where  uickel  has  de-  *  ..  '’bser-v.  ,|  ili.oi.  i  Uo  p.-i'mer.i  i’.,e  t|..  ruli  .r*,-!!-  or  a  qiviacrui  !  I■■*.**'g  .'*•  l...-.  •-■*:  'b,'  l’■*m|lllM'•  is* . I  fo,-  i 

■  vclopi'd  Jtn  li'iiliortant  markrf  Hnf  H'C  '  ii'liiiai  *  I'apifal  li;i*  ne.r..j.«i  i  a  ,,.q  . .  I**.-,  f.lundiiig  .M..i-i  goig,.  l;..ii,i.* 

‘  J.  ’  '  mil  Tt  ant  markit.  But  .1  o.Tclimcnl  on  Ihe  I’orupanv'.*  surplu.*  i,*eive,  tli.'  raniiiigs  witlnn  il,e  yc,.,.|upon  w  Iip'i  your  <  (uiip.iM.'  g  ii.i  1  a  11 1  *  ,',i  tli*'  iiit>.r<.M 

w e.  nave  tieeii  able  to  win  acceptance  m*l  having  been  .*urfici,ril  i.,  prr.v;de  ibe  pinoiint  i,quite,i  f.q  n***--  Ho  '  "mpaii.v  i**  inuikei  iii*  t,i.ii,l.*  t,*  t**  i.ier  u, 

lor  nickel  and  ’Monel  MeUal'  in  a  Posc.  •  imiir  . . .  s  inicie,*,,  ,,,  d,..  pi„),*.iiy 

Varit-H  of  now  ar»nl'callf*n*  It  Inou  lia.*  been  ilie  praeiie,*  of  rite  Il  .mp'iny  f,'i'  mari’,’  ''e,'.,-,*  t**  p,**.'  *livi-  '  '*■  . I.......  i . -.  .■oilil*’  I**  toil'  r*i*t'*i*l*'  f,*e 

hr*  nterr.  ri,.*.  w  ‘r  ^'apitr.l  i<U..U  in  .X.-w  YorU  fumi*.  b*,,.  ,n  vim  f  i  '  >  '  "  ola  I  ,'d  M**.-, 

DC  in  err  ..-HI),  1  ,  note  'tiaf  .-ales  of  Dic  cost,  r.r  pr,,viding  mi,|i  fuml,*  at  Ilie.  pi-.-scnl  i.’Hv,  .-r  cxeii.-mg,.,  t!,c  <111, I  ro■l■‘■.-*;l  ■ for  your  comp.-iiis  ini,i<i  U*  g  101 1 1, 1*  I  *■.■  , 

nickel,  inclufi'Dg  t.lmse  bv  (he  .Mn-Jd  H  i'v  ,li'  'ilei,r|  p.a.vabie  on  ,\pril  1.  l''.;:,  im  ,  Iwr-p  ilr.  Jincd  piiwiblc  m  farm-  'an*-*  *11  auioimt  ,if  sl.loii.oaa,  wbieli  amourii  wa 

Nickel  (  o.,  U'.d  .  r,r  .5.3  7  jf|  hull  if,.*  dian  futi'ls.  '  iJViia.oii'i  ri<.m  He*  Natioimi  i’il,\  Bank,  of  N'.*w  1  i.rk 

t  omti  i"e  X'  lHi  '  "Xil  t.iin  it..!  0,  inoi"  view  of  tho  diffi'-ulty  ur,,|ei  prp.senl  ropditl.pi*  .,r  t,i,n|;mg  .*  rcli.n  N:ili**nal  Bank,  Cliicag*,,  ,.n  this  Company's 

'  omjia,  o  niiu  ,,,.,0U.i,.uti  IL.smu  1.1,1,  fcreea.u  of  Hie  re.*uli.<i  of  the  f„,ip.,n;.  *  ..p.fa  I  i*  .us  lu  the  ,r,,me,|iai,.  not**. 

■  iim  .1  year  of  cerious  busines.s  de-  future,  '  our  Diiec.tor.*  tmve.  ijc,  iiiou  *1  n  i.-c  1.,  i*ve,i  t**  riic  [.ra*  ti,  e  ..f  j  "  ‘  *■’'  re-niemhereil  that  ,'*'ur  c**mp,Tnv'.*  inte 

Tire'.r-'ioD.  .Froq^  this  .grafirving  com  di'idends  "n  it.*  lO'lumi’  ('.•.ipifal  Flock  l.ait  -.eatlv  lu-i.-arj  ,,f  ibi.  I’.tiii  ami  .Snul'  St-  .Mat**'  nail'Mi'  I’l.irip.iii'  li;|.. 

|, anion  it  mat  tm  inferred'  that  oiir  '‘"o"’-''!'-  The  .tii«.*l  ii.-*ti  of  .Inplmrl  the  Oretip.uiv  Stock'  uiil.  ib.ie  ami  ■•.iHi  I'l.*,  retoin  of  m.rmal  *■*  .ii*J  it  P  *u  ■  rcr.a.Mn-ul 

noiic.,  cf  ,0-1  .  '  mat  0111  p.  „,„i|  ,,,  r„„m,„g  ,.i  wbi.i,  I*’*!*  "’'C'  i.c  confidmUv  espctwi 

po_i.y  *f  ei  b.iii.<g,  bales  develop-  lime  the  aceual  earnings  f.*r  lie'  lii.t  imlf  of  l'>3’  '■*11  Uc,  km.*'.,ii,  and  an  rii  1  1  th  siiT  TH  8IIOKI-  A  A’I'i  AVni-KAll 

tuenr  1;  Fhowine  ':or!cretc*  re*<ults.  c  i.mi-aie  can  aafeJi  be  nia-de  of  H,e  1 '.an-x'lian  graNn  rt..[*  Dl  i.u  I H,  soiiii  miori.,  A  A4.,.AAri  h.ail 


,MINM  AfOl.lS.  NT.  TAi:i,  A  SAll.T  .MVRII-.  IIAII.%\.V%  « 

I  'Die  ‘T'.p  fajlur»‘  of  ir^H.  »ri  th*-**  ’'./■vrr»b*rv  l»>  .youi  *»ii*r'Mlif/r.v.  flK  ( 

Riri»  rmd  ih*'  r'^r^nltcd  in  n  vrr%  pnnr 

.for  MixTt  u'“p$’rrv  It'.  lo.*5!ar.s  fn  tiyffjr-  wfi'f*  fl!i»  ill  pHr!b-uln»‘  it»  u  | 

i /iHf'.rr  Heibi  f|  fnuvrini^rjt  of  t  hrM  •forni/'rly  <  ntributr.)  br*$j\?4s‘ 

f.nnriirr  fiinl  rf’V4-nii»'<.  sib'h  MP  iiud  g  r;i.i  u  t  lutiihi!  . 

mj  ftfi.'sit  nroflnrty.  f/»a1  nuH  irnfi  f>tr  I 

1  h<  frTijj/»rv  sorvffi  b\  »hr*  bin»'.  .sfrrr  thr  c.s)»’‘“un-  U'  stM'H  p  ulM-n. 

£i«.  ibi.v  \»'‘wr  rtjnro  mni.atui'/^  rin<l  ii  £iui'.*niit  .ii‘  I'jil)  f»b*bisif;’l 

,.'4,;  4  i.int.i4.i.  fl.  su  Uliil  tb*:  wlioic  Ifriitoiy  iri  in  IlDiir  romliLiun  lt»r  ‘ 

'Ibr  iin-io;^sr«1  pr<'*(I'b't  jfiii  nf  livrsfnrk  nrifl  !  f  ^  *'.‘-*1' "  •  k  ud fitun  »li’‘  ' 

tut  u-rrift.iY  hri.s  b‘-cn  \'«*i'y  ,Vm*h»‘' fiVi.'i  I  nntw  il  hst'irnRiiy:  th--  biw«  i  run’*’S  n--  ; 
ri\</f  In*  ir.'imfti  d  I V  r*r>  i  f  icat  inn  bus  KT^'ally  I1j»  fuiimu-  and  th«  ! 


•  •'f  fnt-  11.4  «-;i|Utal  i'ruitir/'|iii-ut  •. 
■  fcuui.s  It*  niafui*-'*  .lul.v  I.  IMi*'n. 

'riii-^'  K’liB  r»ni I  #•«'  •  n 
ad\ riiila^/^  .and  -'64*  prnliM  i 


-llzoin;*  lU'anrIi  l'»l  .'•oi'tcrtsr  .*i  ppr 

lutrfMidM'  \  lUirHliiiaii  I'nl!**.?  t^t  Mr»v)a:Rj*p 

.%  |H'r  cHiib  ...  .  . 

'^hort  Tfi  III  .NoIfn.  .  .  -  .... 

I  .iniipiiiHiit  «HilDldi4iBs  $  .Vl.r^lHMiOA.OO 

Li‘nh:  SfM’iiritirs  on  hand  iri(h  I'nislor  ...  4,ir>0,n4Nt*.00 

<  iinorif : 

,\tidil«*d  (oii«h$'r*  .  .............. 

I*n>  IbilN  .  ..  . .  ...  .. 

'lisrollan/’oiis  elirconiitN  rninhlc  ..  . . 


INnfrd**  «»f  l/<*;iKrd  l.liir>  /mil  4'oiipon^  on 

ItornK  . .  ..... 

.rr\o>i  oimI  Ati|>ro|iri:tl ion« ; 

I  •{I'olaiTMB'nl  ... 

sfoniMshi|»  l»rnl}irt*iM»*n( 

llcsi  fii*  rnnd  f*ir  4 ')n( in;;t-n<  ios  ninl  ffir  Coidin^ont 
Ib'sorw  b*  nii'rf  iiiipoM'd  b>  f>oni1nloTI 


3W,’?00.00 
25,000.000  00 


.i.O'io.mu.fiS 

:bl2H.4y.r7T 

5.R02,7fi:e.ri!» 


4..>o:btw.oi 


-*irn  ,u  vcjr  Ilf  c»^rious  biisifK'ss  dfv 
Tire^r-ioD.  Ibis  .ermtirying  cum 

jtan^c’D  it  hn  dj/rrrrd  Ibdt  out 

policy  nf  bales  (icvi^Iop- 

lucEt  2:  Fliowulp-  cor?crct.c.  result?. 

Thu".  rct-UTB  of  b*?tT^r  IdjFiDfif? 

vf-ui;  » ompany  wd]  be 


iriiuK'fjirj  1 1 

f*ra*'tu/'  /*; 


hrnetirlarr  ,  a  broader  ba^ds  Ihyii 
heretofore. 

fmprnvpnirnL 

"Tn  the  maHer  of  platinuin  met&.Is 
irjproveTi'ierif  has  bad  to  wait  upon 
i;reup  rec'-'tT.LLtiou  of  tbe  industry’s 
common  nneresL  l^fe  in  1931  e 
lesuU  o*"  months  of  discussions  and 
iiecotiarkmi.  Consolidated  Platinums, 
Ltd.,  was  org^aiiized  as  an  English 
forporatioD  %vb!rh  vriU  not  only  sell 
idiitinum  ori.^iuaung  in  Canada.* Rus¬ 
sia.  SouTb  Atnr.u  South  America, 
b'lt  ^  iJ!  also  rondurt  an  active  cam¬ 
paign  to  proinuLe  and  increase 

USCxS. 

‘  .Sirnilaily  tbe  year  1931  closed 
with  action  taken  by  the  v^orkl’s 
ro]»per  producers,  in  this  instance, 
(  anada.  ibe  United  States.  Africa  and 
South  Aniei'ica  arc  tiic  fields  prin¬ 
cipally  affected.  Approximatrly 
ninety  per  cent,  of  the  world’s  pro¬ 
ductive  capacity  now  in  excess  of 
•five  billion  pounds  jier  annum  — 
voluntarily  <*urtailed  output  fo  Twen¬ 
ty-six  and  half  per  cent,  of  capacity 
on  .fanuary  U  1932.*' 


{r  uj  Hji  a  I  J;iiKU 


'Dll'  <  ■'UUp'Uii.v  ln'inc;  uiuihb-  t»*  tMn\  pi«»vn|«»  ffin  i  Jk'  lui  I  f- vr;j  rl  y  ihJ.-jdsI 
d’lo  .PuiJi.'iiv-  1.  <.u  it.v;  !’’ir.*.t.  < ‘onst.l  i/ln  i  $*.1  \|ntiu;i-f  n.uiU  .  ii  b»t;ih!f 

ti.'f*  r'*i‘  .v<»'n  i'iUnp.'iTiv  inul/’i  i>s  u  u.i  i  }|  i*  f  ••*.•  <*!'  ut-h  iriifj/.'i  l/*  uU- 

5U  Bui'Umt  of  S I ,  Kio.fUMi.  whirli  ;jmt>uril  wbs  '•Mriijiffl  h,\-  l**;nr  ♦»(' 
fi/'iu  I  h***  NJiti'-nnl  Rarik.  f»f  N'/*\v  V«»rU.  aud  fr<*m  Ih*' 

I*'iT.*5i  .N.'ilJ'Tial  Rank.  i'UicaKo,  up  rhis  (.\uMp'iny'.s  .-,h«*i  l  hinn  pi ‘■»ml.^s*.*ry 

I]  i.  t<*  h**  r^Timmb»^r^‘tJ  fh?j|  <‘«*r?ipn/i.v’.-s  int^frs.i  lu  i|,r  .M  iniiri;ip<.|  {e 

St.  I‘;4ui  SfluP  St*'  naih^Ji.x  <*•  »f u p. j ri \‘  hu--  hurp  .|  vahinMt' 

:fM'l  V.  ith  ip.*,  ration  *‘f  U'*nM?il  ‘•••utjln-'ii  rr  p;j.v  utiiI  of  ;ju.v  aUvan*  os  ruiKh* 
f*.  H  r*».iy  l'/'  ounfKJt-nl.lv 

tM  1,1  Til,  SOtTlI  xMlOHIi.  rf:  ATI. AA Tlf *  H Al !,«  rmflVWV. 

Du’irre  th<*  y#»ar  a  nf-»v  ■'•re*  do«'k  h^e-n  •:on?itru<^'t«id  at  .'^l?i’'quetf • 

h  .  lo  t  h**  S^outh  Shoro  Dor.k  'loinpany.  a  tuhsjjjmry  f*f  th<»  luiturb. 

Sh‘jr‘^  (V  Atlantic  Railwav  c*'>inrany.  t.i  uhioh  tlu'  hoop  bas'^d  nr 


rrriiiiiiiii  tin  (  iipital  StiM-k  N«ild  Ihsroiint  on  noiifN 

I  JKhI  Not  f**)  .... 

if  ;  .Vul  I  tiiiiK  and  'roBiiHjlr*. . 

j_  i  i;r\riMir  from  Oprratioit  ...  . . 

,(•  i  Sii’i'jiliis  III  olhor  AssHh  . 


A7.27<;.Hn4  AA 
72.061.32S.36 
137.570,604.45 
111.358.6.25.01 

SI. 180, 888,588 


th<’  r^3.r  fox  Shor‘d  tV  Atlantic  Railwav  c*'>inrany.  t 


bf;!Ligr  an  avriyg«t  of  ^lipi  per  acr*^  In^-Pidcd  in  Ihir:  arra  la  imVai  ^uual  U>  tbe  amount  rcMuired  t/>  niO'‘*L  t.ho  prinripal  aJul  intcrosi  j  Montreal.  March  11. 


r.  r..  - 

I  CoinptrnUer. 

vi'ntrnRs  et5F.Tmr\TF 

i  n-F'  Ii.-I'r  o.x,i,-n1np*l  the  TViriks  and  pp'VDrde  of  th*'  (.Canadian  Pariffr  Railn-av  Ctomnanv 
llw  vent  Pndme  r*pr,.|nlvr  31.  19.31.  »ii,l  h.aving  roinpared  the  above  Bal'ance  Slic.V 
tiiere.' lilt,  oe  .'.rtify  til, it.  In  ,inr  oniiiion  it  i.s  i*ron,.rl.v  rir.iwn  iin  so  as  to  show  the  true 
liiienpi.-,l  ,.r  the  Company  at  Hint  .late,  anil  tliat  the  statement  of  Income 

cniK a lu  Ih**  fJtrcrtors  U'^'jior't  i**. 

T-RICK.  U'ATEnHOusK  CO.. 

Chartered  -Acrountanta.  fEngland). 


Silver  Prices  Advance  on  the 

Waves  of  Political  Agitation 


I  Ns'tv  York. — lufluenred  b'y  nevr'rbl 
I  npw  forces  and  by  sDeculatjnn  con- 
j  ceining  them,  the  niice  of  silver 
I  ha.R  been  sta.'oilized  around  'Mr  tirj| 
'  ounce  for  some  fime  now  after  I 
■  reaching  a  low  of  2ue  last  year.  The  ; 
!  permanent  effect  t,f  these  forces  isj 
japen  to  some  questicn.,  but  they  have  ; 
:  poBsibilitifc.s  of  sufficiently  great  mo- ; 
I  ment — both  ii.s  to  the  commo'dity  aiid' 
j  as  to  general  business — to  attract' 
.  con.siderable  aUcutiori.  j 

;  What  is  happening  is  some  in-  j 
'crease  in  demand  for  .silver,  and  lliej 
j  chance  that  Hiis  demand  ■will  grow.; 

With  Ihe  sale  of  gtdd  profitable  I 
1  at  its  present  value,  India  has  rc-i 


rently  been  stripping  its  hoatd.s  of 
Hie  jeilow  me'al  ( TitY— Mar  16.  T.2) 
But,  unless  tbe  habits  of  this  nation 
of  boarders  have  ebaneed — aliich  lo 
unlikely —Ilie  sellers  must  be  re¬ 
placing  tho  gold  With  the  only  other 
metal  considered  a.s  money — silver. 
)n  view  of  Hie  lit-avy  ileTiiand  for 
gold  India  might  even  abandon  her 
attempts  a(  a  gold  biillicii  siandiiid. 

.Mexico  I  ses  Its  Onn. 

.Mexico  lia.s  let'cnfly  abiindoiied 
Hie  gold  slaiidard  for  silvei'.  Since 
.Mexico  i.s  a  silver  prodiii  ing  and  t  \- 
porting  ualioii  this  inove  i.s  nui  like¬ 
ly  to  cii'ate  a  deinatitl  lu  (l*e  wurld 
riiarkels.  bnt  it  may  limit  tbi;  .siiji- 
pjy. 

In  China  7i  number  of  c-xperts  ex- 


;  nei’t  a  considerable  demand  for  sil-j 
I  ver  as  soon  as  the  reconstruction ! 
‘of  the  viir-tnrri  area  around  Sbang-; 
j  liai  begin.s.  ! 

’  There  are  persistent  st'irie.s  that: 
I  Belgiuin,  which  stopped  silver  coirt- 
I  age  after  the  war  *nU  began  fo  sell 
I  lier  slocks  of  silver,  has  changed 
i  her  policy  and  is  about  to  begiiu- 
I  or  has  already  begun-  to  purcliase 
I  silver  for  coinage.  Hei  many  also 
i  IS  repfirted  about  fo  increase  her 
j  siilisidiary  silver  coinage.  However, i 
!  adviee.s  from  Tlie  Business  Week’s 
j  Murope.'n  .News  Bur(>au  stati*  tli.oi  i 
I  I  her,'  has  Iteen.  as  yel.  no  trace  oil 
iiiiv  special  Belgian  iir  Gei'iiiaii  liuy- 
i  in.k. 

'  Inlerc.st  in  Britain  lies  in  Hu*  in- 1 
!  creasingiy  slron.g  sfietion  of  rml'li*’; 
i  opinion  inclining  lo  .some  atldiUoiialj 
ikse  of  silver.  Several  riuaucialj 
leaders  have  urged  steps  toward  j 
monetization  of  .sJJver, 


Meanwiiilp.  Hie  House  Committee  Executives  Fleeted  hv 

on  Comage.  Weight. s  and  Measures  i^xucuuves  i:.ieciea  Dy 

is  holding  beanug.'!  at  Washington  Maniloba  Employers  AsSTl. 

on  the  question  of  silver,  and  some  -  — __ 

member:^  of  the  rommittee,  at  least,  Winnip.s  Bureau  The  Financial  Time*, 
iirge  liiriher  monetization  of  silver,  Winnipeg.  —  R,  H.  Hamlin,  a  for- 
Soiiie  bankers  who  have  appoar(d  -.jderman  of  Winnipeg,  was 

before  it  have  done  lip  service  to  ,  .  ,  t  ,  r  .i  '  r- 


the  piopo;;al. 


elected  president  of  Hie  Kmployers’ 
Association  of  Manitoba  at  their  an- 


Behind  these  forces  arc  the  same h''''’"*"'" «>*-  ‘oi- 

faetors  which  hroiight  (he  silver!”"^'  meeting  held  here  last  week, 
question  lo  a  liead  in  the  eamiiaigti  i  Other  otticer.s  elected  were:  Vico- 
(if  IS'.iti.  Brices  aie  low  and  luisi- j  |•,•n.^i,lp„tK,  J.  W.  Ackland,  -M.  F. 
ness  i.s  depressed;  the  adoption  of 

Silver  iis  iiionev  sew'i.s  a  way  l.o  I’c-  ,  , 

lii'f.  This  .'igitatioii  has  been  giilh-1^'’  '*■  '^Bindell  and  A.  E.  .McKenzie; 
eriiig  force  for  some  time  fRW-.-.  I '"'"‘"''''•y  treasurer.  .M.  F.  Chri.stie; 

•Ian.  6.  •;J2)  and  is  ii  .1.  I.y  any  | ''‘'■eretary-treasurer.  C.  F.  Kolan.i; 

confined  to  the  I’liited  Stales.  While  1  (’oiiucil.  H.  M.  Agnew,  K. 

iJoTc  still  seems  liille  chance  of  its  A«<lo'';**"i.  O.  Bailey,  h.  C.  HarreU, 
being  put  into  eflecl,  ocoiiomisls  are,‘^’  L Dv  ’  r  / ‘*'V' 

watching  clo.sely.  The  •’silver  ouc.s- ’ <  amphell.  G.  Ok»J;v'ck. 

,  .1  -’  A.  W.  (.hiipinan.  K.  H.  ITauke,  K.  U. 

Him  may  well  figure  in  tue  uext  i  Hunter,  .1.  W.  Horn,  A.  II.  I.eonard. 
campaign.  p.  c.  McKaj,  L.  F.  MoCaithy,  W. 


Mulock.  .S.  Quinton,  .T.  Richardson, 
G  TV.  Shantz  and  T.  A.  Sparks. 

The  following  were  elected  to  the 
board  of  directors;  J.  W.  Ackland, 
H.  M.  Agnew,  E.  Anderson.  K.C.;  F.S. 
Andrews,  G.  Bailey,  C.  H.  S.  Barn- 
ford.  E.  G.  Barrett.  N.  .1.  Breen,  .1.  H. 
Brand.v,  W.  J.  Biilman,  W.  B.  Bull, 
S.  W.  Campbell,  D.  Cameron.  W.  H. 
Carter,  G.  Chadwick.  A.  W.  Chapman, 
•M.  F.  Christie,  .7.  B.  Curran,  P.  C. 
Denison,  P.  D.  Echlin,  S.  Edwards 
E.  K.  Franke,  A.  E.  Grasshy,  R.  H. 
Hnrnlin.  .1.  R.  Ilitchings,  J.  W.  Horn, 
A.  C.  Hiinl,  R.  B.  Hunter,  W.  Hurst 
.1.  Keyes,  II.  B.  I.yall,  A.  R.  Leonard, 
.7.  JIartin.  .1.  .Minnliinnlck,  W.  .7. 
.Miindcll,  W.  Alnlock,  7,.  F.  McCarthy. 
E.  C.  5TcKay,  A.  E.  McKenzie,  H.  D. 
McLaughlin,  .1.  H.  I'arkhill.  R.  G. 
Bor.se(>,  S.  Quinton.  .7.  Richardson,  W. 

!  P.  Riley,  C.  D.  Roblin,  .7.  Schuma¬ 
cher,  G.  W.  Shantz,  T.  A.  Sparks.  E. 
C.  Stovel,  H.  E.  'Turnbull  and  J. 
WothersiKMm.  i 


TOTAL  ASSETS  OF 
CANADIAN  PACIFIC 
AT  HIGHER  LEVEL 


Leading  Western  Banker  Passes 


^* “*’*•*'•*■*•  *  Long  rega.i  dnrl  aw  (ho  oulstari(iing  i  Winnipeg.  He  .served  as  president 

AT*  0Tr^017D  T  d/U  I  Ibanker  i)f  Winnipeg  and  senior  m  |  «*  '’f  *bal  cii.y  s  most,  prominent 

,  AI  nllinClK  Lt  VtL  I  the  profession  ,n  point.  Of  service  ,n  I 

;  ■■■"'  ■  that  city.  Frank  I..  Patton  died  in;  Uf,  g  <'iack  shot,  a  good  tennis 

^Pamphlet  Report  Show*  $1,380, •  ‘he  Winnipeg  General  Ho.spilal  last,  plover,  and  was  also  fond  of  bad- 
888.588  Against  $1,371,  rhursday  nigin.  the  time  of  his  ,,,inton.  He  was  an  Anglican,  a 
QAO  <;Qk  ir.  1070  death  .Mr  Patton  was  a  direc  tor  of  Mason  and  In  polites  he  was  known 

900, o»4  in  19JU  Dominion  Hank,  witli  whicli  m-ias  a  Conservative. 

'  I  nWFR  wrwif nur  TAPITAI  fotmcrly  assistant  Concerning  him  the  Winnipeg 

tj'JVVE.K  WC/KMiNCi  CAr i  I  AL>  general  inanagci  .  ,  Free  F^ress  declared  in  an  editorial; 

-  Mr. ^Patton  \va.s  horn  in  Cornwall,  i -He  belonged  to  that  genera.tion  of 

An  increase  in  total  as.scts  and  a  Gnt..  <5  .vears  ago,  liis  father  hav mg  i  prjen,  now  fast  disappearing,  who 
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ker  Passes  IlIRON  AGE  LOOKS  Isf-T-'tF 
FOR  EARLY  GAIN 
IN  STEEL  TRADEi£K.r  S.I 


Better  Retail  Buying  and  Ford 
Orders  Expected 
Shortly 

outlookTs  Reviewed 

New  York.—  The  Iron  Age  .sav.s; 


in  a  hid  of  l.fiTtic  a.  lb  ,  delivered,  on  [ 
plates  and  angles  for  ,N'ew  York,  a.  | 
price  Ko  low  that  it  ingge.sts  the; 
possible  use  of  foreign  sled,  against! 

I  which  there  is  no  resfricijon  in  New  i 
I  York  City  work.  English  makers  of  j 
'  cotton  hale,  ties  have  usurped  the.  I 
I  competil ivc  po.'  itjon  on  that  produet 
I  oecupied  lu  recent  years  by  Ger- 
j  many,  and  are  qnotInE  '.Ir.  per  d.k-  I 
I  lb.  bundle,  delivered  Gulf  ports,  con-  i 
I  sidera.bl.v  below  last  years’  price  i 
j  “Pending  the  complete,  eRta.hlish- 1 
i  ment  of  some  of  the  higher  prices  j 
!  now  quoferi.  The  Iron  Age  finished 
!  steel  composite  price  is  unchanged  ' 

!  at  “.fil4c.  a  11).  Raw  maferials  are 


, 'decline  in  working  capital,  are  re 


afterwards  known  as  Vcn.;b„j)f  the  we-dern  Canada  we  know  "Despite  the  failure  of  steel  husi- '  composite  price  for  piK  ! 


j  vealed  in  the  balance  sheet  of  the  Archdeacon  Patton  of  Belleville.  At'^vntj  tiieir  own  hand.?.  Present  and  tiess  to  improve  during  March,  nor- 1  that  For 

I  Canadian  Pacific  Railway  as  con-  ‘he  ago  of  16  he  became  a  clerk  in|  mally  the  month  of  peak  operations,'  scrap  is  ss.-i.  The  pig  irou 

tained  in  the  pamphlet  report  of  the  ‘-ho  St.  Laurence  Hank  in  Toronto  '  ,  j  ‘he  steel  industry  is  still  looking , ‘‘’“^bosite  is  the  lowest  since  Sep- 

road  for  1931.  The  year’s  income  years  l.iter  he  beca,inc  account- 1  ’  ,  ^  -  *  ‘|  forward  to  a  seasonal  rise  of  some ,  ^^bile  fhjit^^  for  .steel 

'figures  have  already  been  review- I  ttnf  of  the  I'cderal  Bank  in  London,  I 
*ed  and  showed  a  net  debit  of  $8,326,-  Ont.,  where,  he  remained  until  188ti. 


225  chargeable  to  surplus  while 


later  he  left  Ontario 


working  expenses  were  reduced  26  took  up  a  homestead  in  VVascano 


million  to  $116,654,776. 

The  balance  sheet  shows  iotal  as 


Creek,  which  afterwards  became  the 
residential  section  of  Regina.  Home- 


sets  of  $1,380,888,588  as  compared  f^ading  however,  did  not  a.Ppeal  to 
with  $1,371,969,604  in  19,30.  property 
account  has  been  increased  to 

$984,846,333  from  $951,889,530  and  '  bank  w^hich  shoillv 

acquired  sociirilie.s  at  cost  are  12  hetore  had  been  opened.  He  re- 
million  higher  at  $177,154,694.  Ad-  mLJi '  ,  "n  1^^ 

vance.s  to  siibsiriiarie.s  dropped  12 

million  to  $9.4.58,713.  deferred  pay-  'hen  become  general; 

ments  on  lands  and  townsifes  down  t!.®"  ...L  '  'V' 


-2‘/J  million  to' -$52.877.075' and  land  n^’  ’,  J"  h  ‘'®'i"® 

aslets  are  down  nearly  3i.i  million  lo  '“e  Lnion  Bank  which  he.  served  as 
.8^9 ’>16  05"’  manager  until  189b.  In  1897  he  be-( 

came  mana.ger  of  the  Dominion  j 
I  iirrcni  assets  for  Ihr  per.od  arc  pnnk  in  Winnipeg  and  aflcr  cl 
down  In  $6.?.8,9.S,M  from  $82,68 1.- ,  vears  was  pi-nmoied  to  he  siipi 
049  and  rnrrent  liabilities  of  $12,  |  .rndenl  of  vveslei  n  l)ranche.s. 


Bank  in  Winnipeg  and  aflcr  eleven  | 
years  was  pi-nmoied  to  he  superin  1 
tendcnl  of  wcslern  hranche.s.  aud' 


850.584  compare  with  $1  l.31.).l!k)  vears  later  ai-sistani  general  | 

ihe  previous  year  leaving  net  ^">  k- I  manager,  which  post  he,  held  until  I 
mg  capital  of  $51,029,584  down  fioni  51a.rch  Isl.  I93n.  wlien  lie  reiiredl 
$68.340.8.56.  The  out.standing  change  i  fioni  active  work  In  that  year  he, 
among  the  current  assets  was  the  ^^,^3 me  a  meinher  i?f  the  hank ' 


mally  the  month  of  peak  operations,’  scrap  is  SS.2L  The  pig  irou 

the  steel  industry  is  still  looking  ^ ‘‘’"^bosite  is  the  lowest  since  f4cp- j 

forward  to  a  seasonal  rise  of  some  ,  ^bLa,  while  that  for  .steel; 

proportions,  and  present  indications  ^^t-ap  breaks  all  records.’’ 
are  that  it  may  come  in  April.  Bas-  ’ 

cd  on  definite  business  that  seems  ,  IMT  ITTII  TTICC 
to  be  just  around  the  corner,  steel  111  |  |J  1 1|,|  |  |r  j 
companies  expect  that  the  turn  w  ill  ^  m. 

come  within  the  next  two  weeks.  ClI/IWC  I  A  DPIT 

“Expectations  of  betterment  are  OllUTfU  L/illlllj 

predicated  on  the  fart  that  the  Ford  ,  ! 

•Motor  Co.  must  soon  release  large  i  vTfPPI  ITC  HP  AD  I 

orders  if  it  is  to  attain  a  volume  j  OUAlLUO  DAUl  ' 

production  schedule  early  in  April,  | 

as  now  seems  likely,  and  other  an- ;  «i  eno  aci  c 

mobile  manufacturers  who  are !  $1,502,861  From  j 

marking  time  pending  the  showing  $6,242,692  in  Previous 
1  of  the  new  Ford  car.s,  probably  will  Year  i 

I  also  relea.se  business  that  has  'been  -  ! 

'™  ..  .  „  ..  "H'k-'  vaTuP  ,,t  ..ec.inli.,  ..-Hh  «' 

Kail  Loans  ,$Iay  Nfart  Buying.  big  increase  m  bank  loans  are  the ! 


Large  declines  in  surplus  andj 
market  value  of  securities  wuth  a' 
big  increase  m  bank  loans  are  the  : 


among  the  current  assets  was  ihe  hecame  a  memher  of  ihe  hank';  '  betterments  ’The  'nv'w  Vm-V  Ven 

decline  of  rash  m  hand  im  luding  hoard  of  director.^.  H  war  said  of  future  generations  may  conserve,  and  tral’s  lon~  delayed  rail  moinrv  mav 
fJominion  government  'nonds  from  yj)-  patton  ihat  personally  he  could  ievnand  our  Dominion  over  the.  west,  apn^a,-  nifvf  wo’et  but  ,ii  sp.  tnr 


j  Railroa.i  buying  ma.v  open  up  high  lights  of  the  annual  repori.  ot  j 
slightlj’  upon  compleijnn  of  new  fi- 1  fnfernational  I'tilities  i 'orporafion 
I  nanemg  through  the,  Recont.lrurtion  for  1931.  During  fhe  past  year  ihei 
[kinance  Corporation  A  case  m  company  acquired  Sfly  per  cent,  of  j 
point  IS  the  a.ppMeatiou  of  the  Bal-  American  Equities  .stock  but  fliel 
tiwore  &  Ohio  for  a  ioan  of  $.i.5,ii00,- ■  egrn.'fig;;  of  this  organisation  are  not  ’ 
ono,  which  iurludcs  $innonno  for  i  included  in  the  ,  on;  oiid.oted  state. ' 
betterments  The  New  5'oik  Fm-  meni  | 

tral’s  long  delayed  rail  inquiry  may!  Net  mrom.c  i  shown  at  $Lf04,Si4  ' 


$38.78.3.461  to  $23,976,713  influence  more  bucine.es  thai 

Balance  sheet  figures  foi  the  pa. si  other  person  in  the  profession 
2  years  compare  as  follow,s.  Despite  the  demands  wine 

ASSETS^^  bank  made  upon  iiuii  Mr.  Patt' 

^  jinany  othei  interests  He  w 

Prop  in' Kit  SK4.R4fi,.j3.a  a=,i.ssa. ^30  director  of  Ihe  Greaf-VVeot,  Lif 

'Acq.  ?ecs  suranee  r  o  .  and  was  on  the 

.4dv  to  subt  a.toS.in  icl.S4?.2.rS  ,  ,  .c  .. 

Prepsidin?  prom  264.S.32  (advisory  romnuttpe  of  the  He 

InvMtro^nts  and  tvailflblp  ^<?8r»urcfa  i  Life  ^  (  'o..  t|ie  Toronto 


1f>4.962.T77  I 


-$1I  IIIHI  I’VrfaUUHliy  rit!  I,  |  m  i  r  ji  1 1 1  fi  *l.i  I  IIP  wtrtM..  r%ox-i  maaL-  Kiit  ..iM  U,  i-  ^  ..  .  . 

influ^ncr  buL'inopp  th.'jn  fin.v  but  it  i--  fiuf  to  Mr.  Fattoti  and  hiB  i  ■?n  ooo  ton«  *  !  iodnrtin:: 

other  nerBo'ii  m  the  pi  ofrpBinn  ronfrery;;  that  we  holrl  that  heritage  1  *‘*Thet  VorH  Mninr  r  thr.  f  ♦  ii  a  appliorl  lo  h'^l'lincB  in 

Despite  the  demands  wh.rh  the  at  all"  witTJoIdTr-  exnerte't  f"' 

bank  made  upon  liiiii  Mr.  Patton  had  :  The  funer.al  servii  rwat;  held  from  for  'heots^nd  <-triri  '  toei  i  '  ’  *  '-i'  invest 

many  othei  interests  He  war,  a  All  Saints  rinirch,  Winnipeg,  to  St  n  k’  fnH.rH.n';  reserve  of  $4.- 

dircctor  of  Ihe  Greaf-We-t  Life  ,As-|  John's  (  ‘emrtery  op  Monday  after-  f.  ’il'noo  die-rolioH  tVoni  ■  vic-^  ’  other  inciden- 

.snranre  fo.  and  was  on  the  local  [noon  and  was  attended  by,  virtually  i-”afforriinff  an  inn-oacca  '  ■  r  t  '* 

advisory  rommitiec  of  the  ScoHisIr  ail  the  prominent  figure.s  in  fhe  fin  eration 'at  the  Reniiblu  Steel  mill'll  ‘ 

L.lfo  ABRiirBnrp  ("o..  thp  Toronto  Opn- i  I  rr^tlni  of  Winninpe.  Thp  hon-  .l-  _ ^  A  f  ^  ^  pr*^flt  '^f  $b.l.>5.nno  in 


DBspito  iho  dpniandM  whirh  thr  |  at  all." 
imo  I  made  upon  him  Mr.  Patton  had:  The  funnraj  f-ervit  r.  was;  held  From 

i*"  jinany  othei  mf.rrorUB  He  war.  a  j  All  Saints  riiurch,  Winnipeg,  to  St. 
'-30  director  of  Ihc  Great-Wr-.f  Lif*^  As-i  John's  Onirtory  on  Monday  fifter- 


suranro  ro.  ;ind  wa^;  on  th**  loral  noon  and  vas  attended  hv. virtually 


•Def.  paymen^R 

.'3.877.97,1 

a;..810,82S 

Prov.  and  Mun.  ?«*( 

•3  792.721 

792,721 

Xfiip,  Ip’/pjt 

:i2.:50R,32*> 

:U.701.^7^ 

Lir.d  aespts 

t)9.21t.,0'.9 

62.678.859 

Currr»nt  afs®*? 

Mat#r.  •nd  tupp 

2'.44.',3;-3 

Agfntg’  ba! 

t.:46.97R 

Nf^  traffic  b**! 

t.P0'T.4»;R 

yOovt.  aert,,  rer 

VJ,7<15.67S 

1.170,127 

^licc.  Tff»- 

19,-242.664 

•CmH  tn  hard 

•J.9.976.7ia 

.98,789.461 

ToUls  . 

1.380.8?8..'88 

1.371.009,694 

(  Life  AsRiiran‘  e  Co.,  the  Toronto  Gen- i  an.'^ia I  realm  of  Winnipeg.  The  hon-  puffnir^  *uic  ^  nio//  .  /  n  re  i  ^  J: 

'  '•?‘2’?S?|eral  Tru.sts  and  the  Ngnli  of  Scot-  orary  pall-bcarers  we.-e  George  M"  ^L^r  exteS  P  ttsb  .r^^b  !  s 

■  land  Canadian  >rorTeaep  cv.  He  Allan,  Hebei*  Archibald,  Hon.  R.  save  steel  mnirinp-  onpr^nnne  stock  h 

“  '’'‘*.*5'!  I  served  as  president  of  the  tVest  Do- 1  Roger-.,  E  H  MacKlin.  Sir  Daniel  .  .  incm^ce-  ^  tfif  bbe  year 

v44.v,3;-3 '  minion  Investment  .  ompaiD.  and  i  McMHian.  r.  A.  ^lacdonald.  J  H  kJ’ a  “Lee  $4,812,967  m 

I  vice-prcBideni  of  thr  Afanitoba  c  art- j  Tin  nbull.  Or.  Harvey  Sniith,  Robert  riAveianU  anH  in  th«  \  *i  ^  t  Previous  suiplus  b 

|•^?^•^S?i^ge  f'n  He  was  also  a  forme,  |  Young.  H  B  Shaw,  Dr.  Spurgeon  1  1  leav -  i  forward  of  $6.24:.692  left  a 

n  iiiin'sfii  rhairin.an  of  the  western  .siib-sec-i  raninhell  and  tl.  F  riiristie.  Active  ® cmjn  IJ  and  loss  balance  of  $1,502,861 


-  In  hui  younger  daj.s  ,\|i  Patton  '  lor, 

s— IticludinR  irruranre  premiums  pai-l  m  was  an  oarsman  of  distiliclion  HI  '  lOU 
suvancp.  j 

•—On  lands  and  tcwnsitsc-  ■  ■  .m,  ,,  ^ _ 

V— Impprial.  Dominion  and  ti.r.  arrounlo  due  I  — ^  F’-a 

a— Including  Dominion  Government  bond!  I  iJeiinitlOnS  0»  in 


Asso-  pallhearers.  IE  F.  Osier,  R.  K. 

I  Beajr.vto.  Athol  MeBean.  .\r.  Tay- 
Patfon  ■  lor,  G.  M.  Black  and  Edward  Nan- 


UABILITIEC 

13.31 


Ord-  slock  ... 

JI35/*OO.noM 

335.000.O09 

Ftv.  on  stock 

Priif. 

l.%7.2f>6.92J 

120.34S.o87 

Deb?nt.  stock 

291.411.548 

291.411.548 

C.  T.  bondc.  S'p 

I2.ono.ooa 

42.000.000 

Do.  4U> 

4.^.000.000 

4. -,000.000 

Vote  cert.ificHtcg 

22.289.068 

Algoma  bonds 

0.650.000 

3. 650.000 

TOth#>r  Honda 

273,700 

273.700 

Short  term  notes 

2.5,000,000 

Tiquip.  oblig 

16. 140.000 

42.264,320 

PTp  and  approp 

^o.Qso.rofi 

42.812,326 

PF*m.  on  cap.  etk 

67.276.604 

69.288.602 

Sale  o!  Unde,  etc  . 

72.061,226 

76. 170.08! 

Surp.  op.  rev 

127..670.804 

146.822.872 

Other  surp 

111,2.58,635 

110.157.592 

•Acer,  rentals 

1.210.617 

1.137.754 

Current  liabilitiea. 

Audited  voucher?  . 

2.828.064 

7,8^6.115 

Payrolls 

-•  8.128.421 

:i. 587.400 

Misc.  ttcci-  pay 

5,895.762 

2,040,676 

Special  taxes  .... 

Tofal? 

1,380.888,588  J 

[.371.060,601 

Many  doubtlc;,s  are  boinewhat  be-  vr 
wildercd  liy  Uic  muHiplici'y  of  lai 
unexplained  irnno  a  n  iJ  allu-  il.y 
sious  with  wiiicb  finaurial  dis- 
ciifisions  nowada.rs  arc  luiavoid-  ej 
ably  strewn.  Thi.t  ariiclo  makes  fic 
no  altenipt  at  a  romplete  de-  cd 


'  tna.v  bp  expanded  next  week  to  590 
■  ■  '  . .  I  cars  a  da.v,  and  possibly  as,  many  as 

Definitions  of  Financial  Terms  I !  semMy  lines  within  two  weeks.  Re- 

- I  reipts  of  steel  releases  from  Ford 

Explanation  of  Gold  Standard,  Various  Forms  of  Money,  i  "O'-ild  be  immediately  reflected  iu 

Foreign  Exchange  Rates,  Etr.  |  "‘^Efforts' m  lengthen  prices  ai-o 

A  Brookmirc  BullMni  '  complicated  at  seaboard  point.s  on 

_ account  of  growing  foreign  rompeti- 

,  ,  ,  .,  ,  ,  tion.  Bars  from  Europe  are  being 

-  vri-  coin  which,  like  the  .silver  dol-  ,^„.rpgs- 

f  lai  ,  must  be  maintained  at  a  par-  jng  quantities  at  1.29r  to  L50r  a  Ih.. 


last"  week  j  I  be  rhiel  change  is  in  fhe  item  ot  , 

FnrAirn.  P,.fn„  j  marketable  securities  which  at  cost  1 

l^oretgn  Price  riireaf-  ,  less  leserve  oi  $3.u99.u9u  rtool  at  ( 

The  Ford  nchedi.ilc  of  production  .  ^  ,, 

ay  bp  expanded  next  week  to  590  j., 

liui^  ri9.'.  and  possibly  as  niaay  as;  market  value  of  the  securities  held 
mbi'*  r'*'  be  as- j  g,  jc,-,,  .„qj.  pfgtpfi  to  be 

mti-  f  vfeoT  ^  m  ®  $7,186,079  and  to  be  $8,641,571  atthe 

IP  S  of  steel  releases  from  Ford  p,j.j  February.  1931  Of  ihi.s 

3u  d  be  immediate  y  reflected  lu  gm,„i„t  8489.997  war  pledged  as  at 
eej  making  operat-onr,  ,.,3, 

Efforts  to  strengthen  pnees  ai-,a^jpiin,^f]  sl188.199.  eierurcd  | 
mplirated  at  seaboard  point..,  <mi,oat,s  rercvable  advanced  during 


Overseas 
Banking  Service 

IN  ADDITION  to  the  usual 
facilities  extended  by  a  domestic 
bank,  wc  are  able  to  handle  your 
foreign  business  by  reason  of  the 
unrivalled  facilities  aflforded  by 
the  2,800  offices  of  the  affiUated 
banks  forming  the  Barclay  Group. 

BARCLAYS  BANK 
(CANADA) 

MONTREAL  .  214  ST.  JAMES  STREET  Wi 
TORONTO  .  219  BAY  STREET 
AffiUated  to 

BARCLAYS  BANK  LIMITED 

54  Lombard  Street  London,  £.C  3,  Eng. 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co,  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  .$100,000,000 


EstablitbcU  1333 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY.  Manager 


ivered. 

Seeured  bank  loan; 


,  .$791,719  w  hile  at  the  end  of  1931 
pay.ible.  ad-  i  there  was  onlv  ;-hown  .an  iieni  of 


- - -  tion  Barryrnm  F.rnnn $l-406.27:.  vaDced  during  the  year  from  .$299,-  $43,478  as  re.srrvc  for  Dominion  of 

ver  coin  which,  like  the  .silver  dol-  laid  down  in  New  Voi-u  n,  irii-roy«”  '  '**^'^*  aiTounts  receivable,  less  909  to  $1.1.35.999,  Accouut.s  payable  Canada  Income  tax  Dividends  pay- 

la  r.  niiKst  be  maintained  at  a  par-  'ng  nuantfties  at  1 '>9e  i,.  Aoe  •.  Ih  to  and  accrued  expenses,  including  able  on  the  $7  preferred  and  clas.v 

jiv  with  2oPl  f  '"i  I  ■"  f  flri'i  ;irrpuefj  Ii^ihility  for  BPcuritieH  Tnirrha?of]  A  stork  at  thr  rnrj  nf  10:50  \vf>rr 

Silvei  .lollai-s  are  no  longer  com- ; being  freel.v  i  jnteresi  receivable  at  the  end  of  and  undelivered,  advanced  from  $191,186  and  at  the  end  .if  |931. 

ficates  which  can  be  issued  is  limif- 1  York  rontraeting  rornnanv  nut  ''V'  99''  '  enadian  income  lax  |  A  slock  having  been  dropped  in  the 

0,1  si.nro  iiio  silvor  inonev  of  all  !  ‘  coDtrarting  company  put  410  fr,,-  perunttes  sold  and  unde-  at  the  end  of  1930  was  shown  at  meaiittmc 


Since  the  silver  money  of  all 


at  nieanttmc 


.,  jj,  I  monetary  system,  hut  merely  de-  tained  at  a  parity  with  gold,  the 
•■'i  5S7.'4i)n  1  fines  or  explains  rertam  rarliciilar  price  of  .silver  has  no  bearing  upon 
2.949,676  which  are  most  frequentlv  inci  the  value  of  American  mone.v. 


with. 

1  The  Gold  Standsrd. 


4  1  alue  of  Silver  Dollar  at  16  lo 

By  the  1. — At  a  market  iirice  of  30c  an  | 


T— Lacombe  and  Blind  Man  ValUy  Railway  '  ,  '' 

brst  mortgage  five  pnr  l  en*  ?;oid  is 

•—Rentals  nf  leased  lines  and  roupuns  cl  apd  of 
mortgage  bon-ia.  r,tbc,-  I 


.cold  standard  is  meant  simply  that  I  ounce  the  'alue  of  the  silver  ron- 


gold  IS  the  basic  money  and  stand¬ 
ard  of  value  and.  secondly,  that 


tent  of  the  dollar  is  approximately  | 
23c.  The  siher  dollar  contains  I 


ASK  EXPERTS  FOR 
PUBLIC  BUSINESS 

Demand  in  Britiifib  Columbia  I 
That  Politics  Be  Put  in  I 
Background  j 


VaRceu''ep  Bureau  The  Finantial  Timci»-  !  DPcn  IP  rOrCP  ir 

Vancouver.  -  Fartv  government  Congrcs.s  pas.sed  the  Ge 

Of  r^tum.Vs  ‘"o2:'om".Jn'd;  ^^"o-^th  some  mod-  cuirenc',  "  which  has  been  propos- 
^m^c'^affah"  in  the  opinion  of  Har- ' 'f'«“ons-fi'9m  Ihe  resumption  of  ed  fm  the  Bi  itish  Empire,  would  be 
oW  B?own”managiu"^  director  of  i  payment;-;  in  1879  a  sort  of  managed  currency  to  cir- 

the.  Union ’steanmhip  Compan.'  and  2.  How  Friep  oi  Slerling  Is  I'i.ved, 

premdenl  of  the  Vancouver  Bo.ard.-  Tbe  Price  winch  is  quoted  on  the  on  It^^  nmst  pro 

of  Tratle,  wh.,  recently  head-  pound  steiling  in  the  foreign  ex-  |  *7 

cd  a,  delegation  of  husiiicr.s  men  m  rh.angc.  market  is  deiermined  eii- 

,a  conference  with  the.  provincial  tirely  by  the  Mipply  of  and  demand  _  '  Failin"- prices  mean 

govcrnmcni.  for  sterling  bills:  that  is.  liaHs  on  high  l-aiiin„  puces  mean 

The  delegation  urged  upon  the  London.  When  a  cui  reni  y  is  otf  the 


other  kind.s  of  monev  are  redeem-  371  $4  grains  of  pure  .silver,  which 
able  ID  gold  In  England,  monev  i?  approximately  sLxtcen  times  the  i 
1  consists  of  Bank  of  England  notes  weight  of  The  gold  dollar  which  con- 
I  These  were  formerly  redeemable  m  tains  23  22/199  grains  of  pure  gold, 
gold  whenever  prciented  at  the  Thi.'/  is  what  is  meant,  by  the  ratio 
Bank  of  England.  On  September  of  16  to  1;  it  is  a  ratio  of  weight 
21sf.  w'hen  the  gold  standard  was  not  value. 

".uspended.  the.  Bank  of  ICiygland  5. .Uanased  ( urreuej— By  a  "man- 
simply  stopped  ledecming  its  notes  aged  currency”  is  meant  an  irre- 
in  gold  on  Remand.  At  the  pi  e.'-ent  !  deemable  paper  currency,  the  issue 
lime.  I  here  IS  nothing  l.augible.  back  |  of  which  and  amount  in  circulation 
of  the  poun  I  sterling  at  all  In  the  are  supposed  to  be  managed  by 
United  State;..  Hi'-  gold  .'/lanriard  some  governmental  authority,  such 
has  hern  in  force  le.g3lly  since  I  as  .Mmistrv  of  Finance,  central 


Your 


Congress  pas.sed  the  Gold  Standard  banking  institution.  Federal  Pe- , 
Act  in  1909;  prior  thereto  it  was  in  serve  Board,  or  what  not.  “Empire  | 


rs  men  m  1  rh-angc  market  is  deiermined  eii-  Stable  to  mine  gold  w  hen  puces  are  i 
provincial  I  tirely  bv  the  Mipply  of  and  demand  I'f'  '  ';'diich  is  to  say  when  the  value 
for  sterling  billr:  that  ,s.  IraHs  on  f'd, Falling  puces  mean 
upon  the  London.  When  a  cuirency  is  oH  the  Pold  mines  cun  be  operated  at 


government  the  pressing  need  fori  gold  basi.«.  it  is  onr  hclief  that  it 


a.  lower  rost  per  ounce,  of  gold  pro- 1 


an  not ‘b'e  .said 'to  have  an  intrinsic  ''>ncl  au  ounce 


lui-hlcss  economy  in  order  lo  mam-  ran  not  be  .said  In  liavo  an  intiinsic 
tain  Ihe  province's  credit  in  the  value.  Attempts  have  been  made  to 
world's  money  markets.  compute  “naliiial  le'fl.s”  Imt.  a;;  a 

“The  people  have  lo.'.i  all  faith  matter  of  farl,  the  rate  at  wliieh 
ID  the  ability  of  the  party  sy.stem  to  sterling  or  any  other  currency  sells 
■administer  the  fin-ancial  aff,iirR  of  when  it  i.s  off  the  gold  ba.vi.s  1.3  de- 


conr.se,  is  .always  worth  the  fixed 
price  of  $29.67  so  long  as  the  unit 


the  province  under  present,  condi-  termiiied  simply  by  supply  aud  Ic- 
tious."  said  .Mr-  Blown.  “It  is  llic|mand.  (  nrrency  may  be  eiilier  sta- 
duty  of  the  bu.siness  men  to  stand  |  bic  or  nnstable,  and  ;'.o  far  as  <nir 


leady  to  defend  their  interests  m  experience  goes  only  gold  backing  ,  „rditiarv  course  of 

defence  of  the  credit  ol  the  iprov-  lends  it  busme.ss  and  goes  into  circulation 

al.sodeteiinmes  its  mtun-  coin,  the  person 

Mr.  Brown  believes  that  a  com-  sic  'alue.  furnishes  the  bars  ingots 

mission  similar  to  the  .May  com-  3  Kinds  of  Money  in  fhe  I  niied  w/h'itever  it  mav  be  ^  for 

mission  which  made  a  nmi  partisan  Sf.afes.  —  In  Hie  I  uited  States.  I  receives  the  coins  and  may 

enquiry  into  Great  Britain's  finan-  have  the  gold  standard  with  a  I  ^  as  he  likes  with  thern  He  will 

c.al  affaiDs  should  he  appointed  in  number  of  other  kinds  of  money  m  ;  cm,?^.‘’orSinarn'  de^osTt  thm 

this  province  rirculatioii,  all  of  whn.li  aic  diiert-  • 

“The  sitiiatioD  id  British  Colum- ]  ly  or  indireoHy  relate  I  lo  v,,..  Hoaiinc-t 


SlI^lg  t'r^l-o/lie/clDreic;^  Into  CI«uIa. 

when  iJ  i.s  off  the  gold  ba.si.s  us  de-  >",.11.  -  The  amount  of  money  or 
term, lied  s.mplv  by  s.ipplv  aud  Ic-  currency  in  circulation  at  any^time 
'  , ,  '  1.  not  determined  01  controlled  by 

mand.  (  nrrency  n  ay  be  e  ihe,  s  a-  .jp^.g^ated  authorities.  Money  I 

bIc  Ol  nris  a  '  ,',''1  „  is  simply  paid  out  from  the  issuing 

experience  goes  only  gold  lucKiiig  ^ 


Mr.  Brown  believes  that  a  com-  sic  'alue 
mission  similar  to  the  .May  com-  3  Kindi 


al.so  dctenniues  its  mtrin-j 

|s  of  Money  in  fhe  I'nilcd  I 


mission  which  made  a  ip^n  partisan  Sf.afes.  —  In  tiie  I  uited  States.  "e  | 
enquiry  into  Great  Britain's  finan-  have  the  gold  standard  with  a  l.arge  j 
nal  affairs  should  he  appointed  in  !  number  of  other  kinds  of  money  mi 
this  province'  I  rirculatioii,  all  of  which  arc  direct- 1 

“The  situation  in  British  Colum-  )v  or  indirectly  relatel  lo  gold. 


Province-  I  cn-culatiou,  all  of  which  are  direct-  j  -f  ‘  omse. 

“The  situation  in  British  Colum-  \  )y  or  indirectly  relatel  to  gold.  ^  .  \„g)iiesE,  dealings 

bia.  '  he  said,  “not  only  concerns  the  i  Aside  from  gold  com.  which  rriakes  |  Reserve  notes  ai^e  paid  out 

present  genera.tion.  but.  more  spi  i-i„p  puiy  seven  per  i  cut  of  the  lot, lU  r.pup,,.  |  Rpeprve  Banks  when 
ously  affects  the  future  population,  j  circulation,  there  are  the  following  |  .  .  bankv  w-hieh  keen  de- 

ma.smuch  as  Hm  future  of  the  pro- ,  kinds  of  monev:  gold  certif.eate.s  or  rje  mcniber  bank  .  w huh  keep  de 
vmce  IS  seriously  prejudiced,  and  a  -'yello"-  hacks”,  which  are  secured  ,  1^2 


Vince  16  seriously  prejudiced,  and  a  ‘'yellow-  hacks”,  which  are  feeured 
long  period  of  lecisivc  retrench-  dollar  foi  dollar  by  gold  com  or 


rnent  is  now-  compulsory. 

“The  credit  of  the  pro'  iror  p 


bullion  deposited  m  United  States 


the  member  banks  which  keep  de- 
ro.sits  in  the  Reser'-e  Banks,  .lust  as 
an  individual  does  m  an  ordinary- 
bank,  demand  them  A  member  bank 


•  me  errun  ui  luo  ).i.),oi.,  i/.  m  Treasury;  grem  i-..,  n.-.  ,,  p„-  reauire- 

dibtinct  peril,  and  irresistible  public  a,-o  yeal  tender  not^  put  j  ments  i, f  t, s  own  depo.v.itors.  Gold 


.fjjeh  uaJnrally  demands  notes  only  -when 


opinion  is  now-  being  marshalled  in  |  the  United  State.s  Treasury,  backed 
order  that  full  expression  be  given  I  by  the  Treasury  reserve  of 


to  this  principle.” 


MArHINF.  FLAM  FOB  SABMA. 

Barnia — Nielco  System  Incorpora¬ 
tion.  of  Detroit,  Michigan.  I’  S.  -A.. 


nn  L:iiiien  .  i.iic.s  r.f '  or  sil'ci  rerfificate.s  are  issued 

f  'till. .li  dollars  .ni  against  gold  nr  silver  bars  or  coin 

not  less  than  la  i  ^  ^  deposited  in  the  Ignited  States  Trea- 

Eoid  and  p  „  notes  is-  i  They  go  into  circulation  in 

denmnd.  Federal  R  ,  Ranks  '^0  regular  conr.se  of  business,  as  In 

sued  by  the  F'ederal  Reppr'c  Banks.!  „nin«a  .-.-.nnev  vcTierA 


backed  by  gold,  commercial  paper 


manufacturers  of  a  new.-  and  paleni- Und  or  Government  bonds  (not  less 


ed  machine,  for  the  washing  of  m  ...  ,  , , 

teiiors  and  e.xtcnor.s  of  hnii.ses,  Qmredi.  redeemable  m  gold  on  '^9- ! 
boats,  etc.,  is  arranging  for  the  in-  mand.  National  Bank  notes,  issued  | ‘ 
corporation  of  a  ranadian  .siibsi-  py  apv  National  B.ank,  secured  F’V  i 


than  49  per  cent  gold  being 


diary,  and  will  er-tablisli  it.s  head  of-  rji^posit  of  certain  Go'-ernmen 
fire  for  Canada,  ai  Sarnia.  Ontario,  pnn  Is  with  ihe  Lnited  States  'I  tea 
according  to  a  local  announcemont.  jnury.  redeomable  m  gold  on  do 


The,  new-  company,  it  is  stated,  will 
mantifactiire  the  machine  for  Caiia- 
flian.  Brill!. it  and  foreign  markets. 


'  .  .  .nr.pr’ '  coined  money.  XMiere 

is'lnot' less  ‘  directly  by  a,  gov- 

bemg  ,-’p". !  9rnmeut.  as  m  Germany  durmgthe 
c-oifi  on  de^ '  post-w  ar  inflation  or  in  the  United 
otps  issued  :  ^'^’os  during  and  after  the  Civil  1 
semre'd  by  i  "  ‘V  •  fhe  notes  .ire  simply  printed  j 
Go'-ernment  '■>'  g':''''9''nmont  to  pay 

Mates  Trea  : tunning  expenses  and  so  go  out 
mid  on  de-  P>  i'afe  eireulalion  This  last 

IS  what  i.s  railed  "fiat”  money  ; 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Vv^rite  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


Investors  ■*ocicl 

8he  yfnanctal  Emts 


niand.  Federal  Reserve  Bank  notes.!  ___  _ ^ 

same  as  ^uHonal  (.ROU  ING  IsrSIN'ESS  B.G  POBl. 

issued  by  a  f Z  I  'Vestminstcr.-  Approximate- 

r"  t  »rpp*nh-i -k  ■  I  imil  F9,999  tons  of  cargo  -w-.-is  exported 
1899.-slmilai  to  greenba  ks  (.Miial  I  ^  W  estminster  during  F'eb- 


THONEr  LANCASTER  0281 


651  CRAIG  STREET  WEST 


amount  m?!  riiaiv.  showing  an  increase  of  !(*.- 1 

divectiv  redeemabk  “I/ 999  .  compared  with  February, 

which  exports  tneluled  17.909.909' 

ia'v  to  maintam  at  ..  T*'’  '  j  ,pp,  .,f  lumbm-.  L3.999  tons  of  bar 

gold.  -''7',  :  lead,  ..nd  .-..oou  ions  of  fertiliser,  ap- 

'.'he., fit 'If  V  sil  '  P'*'^'-  ohingles,  and  miSccllaneo'as  ’ 
certificates  to  gold.  ‘">1-  ironmiodiUes.  1 


THE  FINANCIAL  T1MES>  MONTREAL.  APRIL  1.  1932. 


»  m  {■  vcar.  .T<'^irther,  fhr  effect  would  iminediutclv  be  seen  «  >4  T 

fnt  f  titanrtal  Ctints  rnnciples  or  Investment 

rnhii.h.rt  I'vr.v  I  mH.iv  si  fisi  OaifT  Stt»^i  Wf»«.  Monirefli.  SIP  fhc  Uoystonp  of  (Mir  Whole  financial  arch.  Such  j  .  _ _  .  _ _ _  __  -  ] 

i.y  Thp  Moiiirpai  riii.intiHi  Time*  Pubiisbing  Company,  j  would,  in  Short,  mean  the  demoralization  of  I  +1'.^  .  T/l  J1  T>  ‘1’  _ J.t.'  ....... 

'  . . . . :our  whole  financial  systcm-il  would  involve  financial  InVCStmCIlt  rOllCy - IntluenCed  Dy  Prevailing  Conditions  ! 

R.  I:MMKT  cox . .  President  j  chaos.  nnrl  CvcleS  ' 

OAVin  BURNSIDE . General  Manager  |  And  even  if  the  plan  worked  out.  a.s  Mr.  l^utel  ctliva 

_  - - - -  1  may  perhaps  conscientiously  hope.  It  would  simply 

.1.  W.  TYSON  -  .  Editor-in-Chief  and  Man.iging  Editor  :  mean  the  piling:  up  of  more  manufactured  good.s  -  p.csidcni  A.  E.  AmcC  &  Co  .  Limited. 

\  R  \V  YOUNti  . . News  Editor  I  lumod  out  on  an  unsound  cost  basts— which  would  r,  i  ,  ...  ....  .  .  t  ,,  . 

_  rj-.  iu  .V,  I  1  I  I  .1  I  1-  (.—  *  Perhaps  in  no  other  period  in  this  suddenly  chanKcd.  t Onverscly,  if  decline  in  favor  is  ihe  reverse  of  the 

R  (■•.  bMIIH . loronio  Editor  hang  over  Ihc  market  to  delay  Ihat  very  .adpistmcut  seneration  have  the  public  been  more  dnrins  a  period  the  major  inflnencc  previous  order  of  RTonih  in  favoi.l 

between  .•supply  and  deuiand  essential  to  a  return  of  in  search  for  basic  invcstnienl  pnn-  of  tliesi'  events  of  primary  impor-  Tims,  high  gradii  bonds  are  Hie  last  | 

industrial  well-being.  eiples  and  more  in  Hie  mood  to  listen  ta.nee  is  unfavorable,  Hie  ears  become  to  suffer,  and  it  will  be  noted  iba:  I 


M'R.SCRir  I  ION  PRICE  In  C.oi«d,t,  $3,00  »  yfrfr;  *175  ter  VVpIl-bping. 

,1."  nm-r,! ‘’sllr,  Vrso  irvei:r/'**zoo'  ?o,  Fortunatelv  for  the  people  of  British  Columbia  and  <'''nfer  in  this  regard  Ilian  closed  to  good  news,  overylhing  there  is  some  demand  for  these  prae- 

innnihy.  In  iii<-  '  cr.  no  «  vrai  j  $3  00  ,  i  i  .4  .1,  i  u  t  a-  U-'» .  I  think,  therefore.  Hi.it  the  slows  down,  no  new  const  riiel ton  is  tically  through  all  the  stages  of  .i 

v;,  Tx  in^.ii,,  i..h,cr.pt.nnx,  *4,00  yrai.  *3  0  ,  |.,,e  people  of  tan.ida  the  government  .shows  no  indi-  Kxccutfve  Officers  of  Hie  Western  undertaken  and  fear  replaces  coni-  business  rycle  -  wliich  eniphasCes 

vov'i  KTisivi'  R  .  (  .u  n  Mtdtmr  xi  nil  mo  offUcx  of  attempting  these  alliiring  experiments.  On  i  High  Seliool  of  l  onimerrr.  in  eo-  age.  until  in  Hie  last  stage  one  vies  Hieir  value  as  the  fo'indatinn  of  an 

n,  Iron,  .*nv 'Vi'!;priM'«'ibir'"'\rfvrrtii«in«  Aijonrv.  Ihe  coI]tl•ar^^  Hou.  .1.  \V,  .Jones.  Minister  of  b'inanec,  '  nPeiation  with  the  Toronto  Daily  with  anotber  in  citing  distressing  investment  pidicy. 

<  \pi  I.  AopKi  .s.x  "Kiniiinc.x";  vv.  u.  CoHr  i,~,  showing  .3  determination  to  h.ilanri'  his  budget  hv!^*^’"  Station  (  P  t  deserve  features  of  the  situation  and  liitiling  4.  -v.  v.  v- 

HI.AU  lUUd.  Mono.d  t..,..,a,x,.r  0781  AM  t>rp,M.i,„^  ,  met  hodS- rcdl.ct  ion  Of  expcmliturcs  !  ^7'  "’r  77his''seXs  'fl  "7'?  •'”'7 

n.rot^  *  for  tho  t.im^lnu'39  of  tni^  sorter  to  ocriir.  uiind  it  i:>  rlceir  fhal  tho  investor 

u^RoMO  orru ».  h^v  n.  v  arnl  inrrca.se  of  t-n,\atjon.  :  of  talk.s  upon  invest’rirnt.  'fhis  r>oin:;  froni  fbc  'norniHl  to  mav  enr»i!v*  sro  nstrav  who  does  riol 


COMPOUNDED  HALF- 
YEARLY 


age.  until  in  Hie  last  stage  one  vies  Hieir  value  as  the  foundation  of  an 
with  anotber  in  citing  distressing  investinciil  pidicy. 


uiRoN'io  orni ». 


Pljonrj*.  Hljjin 

WKMIKN  Ul.,rm.x|  \1  A  I  !\  K  :  Ova.  D  14.lVann?u- 

A  flotrl.  V.*m«*»!vrr,  H  (' 

I.OM'ON.  r\<;.  r*>  Hi^ltnpgalf.  L,  C-  2,  Davir?  A  Co,  Kfp 

» r  •■rnl  » I t'  r.s. 


tiirtlior  dreadful  happenings  still  vvith  the.se,  and  other  facior.v  In 
occur.  mind  it  is  clear  that  the  investor 

't  his  going  from  ihe  'noniial  to  uiay  e.n.sily  go  astray  who  does  not 
trenie  opliniisni.  then  on  to  ex-  work  under  a  fixed  ii.nd  well  ebost'n 


Why  the  C.  P.  R.  Bought  Service  Bonds. 


Dryntrff  fn  fhr  iitfrrr.^fs  of  fhr  inr  estiva  public  in  the  ,  j  *  *  r  *1.  ■£■ 

h  i,.,  ,hnf  l,u:  covtvumc.  rapHnl  i,s  essential  to  the  the  directors  of  the  (  anadum  Daeific 

slnMH,!  of  iinanro.  Ihc  prosporit,j  of  industry  and  ffre  ,  Railway  ill  offering  bonds  to  the  public  be.anng  inter- 


drrF/o;iJM,  )(/  of  our  resources. 

MdNTKF.AU,  ri;n>AV,  AT'Rn.  t,  in.'’.2. 

1  hr  People  Pay  Flip  !  ax  Bills. 


- - - -  (  This  evening's  talk  will  apply  extreme  opliniisni.  then  on  to  ex-  work  under  a  fixed  a.nd  well  ebost'n  ' 

\»7L  aL^DDD  LxC  '  D  J  ,  •‘'PP'dally  lo  the  t'pieal  young  and  tremo  pessimism  and  bark  Jo  Hie  policy,  h.aving  a  defiiiiie  goal  clearly! 
Why  the  C.  r.  K.  thought  oervice  Doncis.  'ambitious  family  who  have  not  had  normal  again,  conslitules,  1  think,  in  minil.  The  first  step  js  to  deter-  ■ 

A'-tihscriber  to  The  I''iuanciat  Times  n  Vova  Keo-  experience  of  those  who  deal  in  Hie  real  business  cycle.  In  going  mine  that  one  will  work  toward  such  ' 

1  J  la  Lia  time..,  a  iv.va  ^c  i  a  large  way  in  relation  either  to  their  around  this  eircle,  m.any  Ineidenls  of  a  goal  relentlessly,  allow  ing  TioHpng 

t.ia  husines.s  man.  writes  expressing  puzzlement  own  per.sona I  fortunes  or  to  com pajiy  previous  cycles  do  recur,  w  bile  every  to  imperil  the  working  out  of  lii;> 

at  the  course  of  the  directors  of  the  ("anadi.in  Daeific  '  or  institutional  fiimls  financial  docirinc  is  at  .some  time  plan,  no  matter  what  Vacrifiee  of 

Railway  ui  offering  bonds  to  the  public  be.anng  inter- |  e  may’  well  ask  at  the  start  what  given  an  airing  and  Ihe  puhtir  are  teniporarv  pleasure  It  oniv  in\<dve.  i 
esf  at  b  rcr  cent  'after  subscribimr  for  •H'S  noo  onn  of  "should  be  the  real  incentive  for  de-  swayed  first  hy  one  and  then  by  .an-  Tlie  next  step  l.s  the  luidget.  if  Hie, 
^  \  ^  termimng  a  rorrert  finaneial  policy.  (>Hier.  although  the  accepted  doctrine  investor  he  a  persistent,  bachelor  be* 


Money  grows 
rapidly  .at  com 


led  with  Canada 
Permanent  earn 
the  high  rate  of 
4^^  the  intcre.st 
b^inp  compound 
cd  half  yearly. 

Founded  I85S 


~  iTH<'ii ’T  ircurig  inf 


s — imd  all  the  .avail- 
pending  by’  publie  . 


j  rorporation,  as  well  as  public,  .affair.s  by  people  who  ,  rection 


are  in  no  positiou  to  know  vvhetcof  thev  speak. 


,,  'good  mtention  of  this  critic  of  c.  F  R 
I'odips  IP  lip-  pa  t  decade  ai'-  little  shoif  of  appalling  .  .  .  ,  ....... 

....  ministration,  it  niav  be  tiomted  out  that  there  arc  all 

—attention  max  tip  dirrcied  to  Ibe  cousislent  etlort  to,  '  ,  . 

'loo  frequent  critici.sms  of  this  tvpe  of  i 

:  l.acc  the  co.i  im  Hu-  tonii  of  taxc.si  on  the  other  ‘ 

'  ,  .  I  rorporation,  as  well  as  public,  .affair.s  I 

lePow  ('las.c  and  aectlou:.  of  Ihc  conimunitv  have  ....  , 

,  ,  ,  are  in  no  position  to  know  vvheicof  tbev 

freouentlv  at  tU<-  iiggcsiion  of  politician:-,  formed  the  ,  ... 

'  ■  ^  ,  ..  b  .'■ni, all-town  merchant  to  pro.-ume  fh.e 

■  onMciioD  that  ii  13  po.-..ifilf  i.j  have  liixiinra  in  the  ,  ,  .  ,  .  .....  .. 

,  .  pointer.'  to  the  directors  ot  the  t  auadiai 

torni  of  piililn  cn-n  e.^  v>  ittioiM  paving  for  them.  I  n-  ..  .  .  ,  ^ 

'  '  •  wav  in  the  conduct  of  tlm  affair.s  of 

lortunatFiv  iivaiion.  piam-arilv  or  Ipticrlv.  bears  on  ' 

.  ,  ,  remind^  us  that  fools  rm-b  in  _  .  . 

ah  rlassc,.,  and  Hn-  iu<  rpa:--;ing  b'ud-'n  »  annot  be  evad-  .  .  .  ,  ...  ....... 

It  might  I'e  readilv  .a.ssinvie'l  that  ft 

,'d  bv  Hio.-'’  w  b"  ,ti>  b'.a  t  able  to  beai  it  .  .  1 

.  sonm  ,'=inir!r  e.-ipkanation  tor  this  appa. 

(  ahan  (  ooii.ir;..  foniM  I  Dre.-nlrnt  of  tho  Irnlted  . 

mss-hke  proceduro  of  the  dirc.-fors 

I'l.-jio:,  h-<  bocn  il'iinq  ..onie  vorv  cleat  thinking  on  ,_  ,  ,  .  .  .. 

■  ,  .  ,  Times  ha.-'  made  innuirip.-.  nr  l  finds  th 

ih!;.  ouertion  ;iijd  III  a  mcTit  article,  has  eudeavored  .  .....  c-oxoo.x..  r  .. 

,tcr  of  fact,  the  S.i.T'dO.OOi)  leferied  to  rep 

to  ;  how  lu.t  how  public  spending— and  consequent'  ...  ........  j 

■  ,  ,  ,  riliPo  deposited  with  trustees  iindor  ont 

ta.'Nation — baa  hrongtit  about  the  present  industrial  ... 

pauv  s  enuipment  issues.  Tties^  socun 

drprrs:.ion  111  which  Ihe  masse'  ,aro  ili<-  gicater  suf-  .o  , 

posed  of  and  the  National  Serviee  bonds 

lorot.  Anpliod  to  Canada.  Mr  Coolidgo  s  argumont  .....  ...  .  a  -ru 

'  '  f  S'  fru.st  land  in  their  stead.  Tho  seciini 

would  bo  roipcwhat,  a.’,  lollow.-  •  ,  j  j  .u 

ear-marked  and  not  available  for  tiie 

l-akuig  agriculture  ar  lht>  mdusfrv  rnoct  r]pse-  .  ,,  ...  , 

poses  of  the  eompanx’  and  the  switeh  wa 

Iv  related  I”  the  to- 1  of  living,  we  find  the  farm-  .  .  ‘  ,  , 

interest,  of  Lhe  success  of  the  loan — 
cv'.  who  .(ro,  lelativetv  hghtlv  taxed,  but  who  ....  ,  .  .u  .  u-  .. 

-  '  without  anv  lo.^s  to  the  fund  in  which 

loninhute  indiiecllv  under  the  laiiff,  forced  lo  .  ,  . 

must  he  held. 

,1.1.1  ihoir  la.xrs  to  the  eiist  cif  vvhat  they  sell  if  „  ..  ,  , 

Even  in  the  course  of  ordinarv  enrpo 

ihev  are  i..,  make  .lecenf  living  The  farmer  .  ...  , 

■  ,  ing.  It  might  c.onceiv  ably  be  goo.j  biisini 

would  a\oiri  additional  inereascs  m  his  cost.s  bv  .r  ... 

,  ,  .  purchase  ot  govenunent  securities  of  the 

hifting  Hi"  iiurdcn  of  ineoiue  and  other  direct  .  7  ,  ,  .  .  ... 

to  with  av.ailable  fund.v.  These  might  i 
|•<•^3t!ou  to  (jiher  (lassc,:  ,  ,  .  j  . 

nosed  of  to  advantage  when  such  a 

Taxc'  oil  incoiiic:  au'l  curpoiaiiou  and  other  ,  .  . 

'  dircrted  by  tmancial  experts,  whose  expe 

I'usinesc  protits  are  tjome  bjrgclv  bv  the  urban  j  .  r  ,  ,  , 

'  ^  '  them  to  take  advantage  of  current  devel 

'  otnmunitie  lo  which  the  fannci  desire  ;  to  sell 

.  reasonable  as.surance. 

hi  product'-  fhe  burden  of  taxation  being  rhift-  .... 

,  ,  ,  ,  ®  The  kinaneial  Times  presents  thi.-  ex 

'  d  to  r|je  larmets  customers,  purchasing  powet  ...  •  .  ,  , 

,  ,  *  '  cause  it  believes  th-at  the  point  raised  bv 

111  rel’Pcon  1. 1  tarm  |  roducts  i-  cut  down,  and  the  ,  .  . 

.  .  ,  .correspondent  mav  h.ave  appe.aled  to  nth 

'.■’rrnf'r  .-utfor  Likewise,  ibe  manufaituring  m-  .  .  ... 

^  this  respect  our  rorre.-pondent  has  prob 

di  due;.  iftei  through  ihi.s  rarne  lack  of  pur-  i,  ....  .  .. 

,  ,  ,  'the.  companv  an;!  the  mvestmg  conurumit 

'hsung  power  m  lelatnm  to  manutai during  pro-  _ _ _ 

\nJ  -.ithin  urban  cetumunii ies  there  i-  auotiier  Is  Jhe  PuTthase  Price  a  Fat 

tiug.gk  to  ;hiif  liie  bhiden  of  taxation  Work-  j  following  letter  a  subscriber  of 

f ;.  demand  that  it  tie  placed  on  capital.  But  J  'Jiniec!  asks  a  question  which  may  hav 
<  -ipilai,  in  tuiu,  itiu.d.  add  the  taxes  to  the  cost  of  other  reader.^.  Me  says  :•  -  • 

;;roduc ! 'on  Ap-i  the  buying  powci  of  bedh  ur-  whv  .jo  x-o-j  -:o  cfu-n'*ake  purchase  p-ic 
b-.sn  and  ruiHl  <  ornmunities  having  been  reduced.  wl!'’n  aJvi.ung  y<",u  eer-cs'po.n.irn’.,  a  .  (o  v 
detnand  n  rurt.uib'd,  factories  close  down,  and  un-  pirtieider  te^mritv. 

.  mp'ovinont  ip';uit:-,  f'ncmplo-.'mcDt  i.-.  Hie  mo'd  ^  !,  rurcha -e  prie=  ha.' 

.  influFnt.f  ,.ii  the  v.tI'k  ,,f  fh*-  tto.  K.  or  an 

■rnour  ...  all  problem,-;  to  the  great  bulk  of  the  .v.^  m  ot  whwh‘-r  co  or-  hoM. 

:  ’  .-i.jn  popul;..t  i(  lu  .  M  own  oT>;nl...n  is  'bar  a  ;tock  V'.rih 

n-.r'  Ici-r  :;.'.iDg  O'itb.nr-.:  lb-  v  irirni.-  ,'ircle  of  lary-  •-‘-■’-tain  pr---.  1  no*  w'-rth  holiin?  .n  '.h.il  pr 
lion  II  r  preltv  diffu-ull  to  ‘-e-  wherr.  it  ends.  The  '  nraru-r  tb-  ..orr,A  „  A,,!  A 

;  for  'h.Tt  •■'Tue-  pt'i  , ‘xn.o’l.  I .■jf.ori 

--..I  r- rr.)  .1  .  urge  tm  rr.a: 'ng  taxation  of  capital  But  .  i  , 

,  ,  ,  ,  .  H  i;  an  aceepted  tiiiKlanicntal  inv-.-.m 

ualy  Ih-  iinthiuking  raduaJ'i  woud  .'iiggcrt  (-<-)rfisr-.T.-  ,,  ,  ,,  ,  . 

.  ”,  ””  that.  Hie  purclia  lir’c- ol  a.  .stock  ha-'t  no 

.Ion.  fr..-  (-.,.l,'!:-..-atef|  .-apital  ('an  'ini',  be  sjient  onre.  .  .  i  .  ■  .  ,  , 

...  ,  ,  ,  ■  '  market  value  at  anv  given  time  and  b 

an<-l  trie  ^r.in.-  •.(  wc.aMh  I'.n  which  tic'-iUhv  taxation  ,  .u  . 

,  ,  ,  ...  ,  "  ■  bearing  on  rpe  .ieci.''on  a.  i.,  whether  1c 

.  .un  b-  pl'i' !-'l  :  Ihercdiv  curtailed  Besifle-;,  ji  i;  ,  ... 

. .  ,  .  Hut  ui  all  inv-e-lrnenls  there  is  a  .-'p''i.'i; 

.'■igni! iti.-i;  Hi,'  .'  v'ho  .-id’v'.j’.-.'ii •  onf iscal ion  of  ,  .i- 

.  ,  ,  and  tlur  tartor  IS  in  ti  considerable  me; 

i  ,.r.)!,-jl  ir.  t  .,1  pr.ip,,'-  lo  rc-cbn.e  the  debtr,  Whi'  h  are  ,  ,  ,1  U  1  1,1 

,  ,  u  I  I  ...  logn-ai.  !•  rom  Hi-  p- ychologica I  ::ian‘lr 

ib-.-oly  'U'li  a  great  hiirdep  oprl  ih-  inler-.-1  c-.p  ..  .. 

,  ,  ,  ch-i  e  pure-  mav  intlucn-e  Hu-  atlitule  ul 

wlu,  h  nial:r-  :  i;p  •  U-  b  n  large  p.-irlir.p  of  ta.xat.on,  bil*  ...  ,1  ,  .  . 

'  — lluH  iplluence  in-rra.-iDg  in  relation  !• 

!.,  m-.r'-,-  a;,r|  otfiet  tetnp.>r,arv  relief  in  ,  ,  ,  -  .... 

'  l(..<'  fa,  lot-.  It  U).-)V  h-  a'lv  i.;di|e.  tliei 

.-.I  •■:t;i.3  'I'.ri  I...  wlii.-li  they  b-sve  no  pei  ru.UD.enl  cure  I  .>  ...  ...  ..  r.  .  |, 


!  the  (_4pveriimenf.s  National  Serv  ic-e  lo.an  returning  .a  There  is  this  difference  bedw  een  I  of  this  month  m.ay  bc'  the  opposite  ot  i,nt  liave  s'i  much  at  slake,  hut 

low-er  yield.  Tlii.s  appeals  lc->  our  correspondent  <a.s  Hie  compasses  of  the  mariner  and  of  fhr  one  that  ruled  a  few  mouths  he-  jf  he  lias  assnnied  or  c-nnieniplates 

rc--cr  management,  especially  in  view  of  prevailing  'he  invesfor.  The  mariner'.s  compa.ss  fore.  For  instance,  (hiring  a  clepres-  matrimony,  he  will  be  bedpoc!  or  hln- 

conditioru,  w  hich  iTive  emt '  sei ioii-lv  into  the  •''ion.  at  one  f  hue,  the  (avored  opinion  dered  according  as  Im  takes  his 

■  ■  .  e  i  It  .  iiou-ly  in  i  .  m  fn  point  straight  north.  Its  is  to  maintain  wages  and  salaries  domestic,  partner  into  bis  conficlenee 

pany  s  earnings  value  fs  that  it  slion-s  wliieb  way  and  for  saving  every  possible  dollai.  and  aerording  as  he  is  able  to  de 

W  ithout  UI  any  way  reflecting  on  Lhe  -mcerity  and  .  mirth  Is.  It  does  tiot  dictate  the  ..yisn.  governmenlEi  have  enormous  pend  ujiou  her  rnnsisteni  co- opera- , 

good  intention  c'f  this  critic  <if  C.  F  R  financial  g.f- j ^ Hie -nvestor  s  com  |  pressure  hroiiglil  upon  them  to  Hon  The  budget  miisf  prcwicle  fori ' 

_ _  .  _ .u„..  . „i.  hi'p  its  needle  always  pointing  i  spend  large  sums  in  various  dire.c-  all  foreseen  expenses,  for  a  definite  ]  ever,  one  adopts  this  poliry  he  should. 


^  Canada 
Permanent 

Morhqaqe  CorporaHon 


^  320  Bay  St,,  T erento 

Atsoh  exceed  $72,000,000' 


■  ‘  '  ‘  '  .  ^  to  the  Port  of  1  rido'pendcnre  hioris  in  aid  of  indiLwtrv  -and  unem-  aiuoiiot.  tn  be  saved  .and  for  on  i  make  sure  that  his  inren five  for  sav- 

too  frequent  cnti(’i?ms  of  this  typr  of  the  conduct  and  he  must  alT’ays  ^ail  in  that  di-  i  nloMiiont,  shortly  to  be  followed  bv  omoiinf  for  emersrpnripK  TIip  insr  dope;  not  rrlav  Indeed,  it  i«; 


plo\mont,  shortly  to  be  follo-vrcd  by  omergencips  Th'>  last  .  in;;  dors  not.  relax.  Indeed,  it  is; 

a  coneral  outcry  against  goverumeot  phoiild  he  cniniilafivc.  so  that  if  such  (>nmctinies  wise,  in  a  .period  of  very 


I  ^^'hat  is  meant  tn  bv  ro\errd  bv  extravacance  and  insistence  upon  money  not  needed  inio  year  it  may  !lo\v  prices,  and  it,  helps  the  saving 
'this  "^ord  ‘independence  is  the  abil  rigid  ccoriomj.  If  is  interesting  in  h(^»  available  as  an  exira  foi  another.  !  fnstinet,  to  make  a  larger  purchase 


T  ‘.'mnP-tnun  rnerrhint  tn  nrogjimo  th'>t  be  ran  odve  *  "^ord  ‘indcpendenre  is  the  abil  rigid  economj.  If  is  interesting  in  h,^»  available  as  an  exira  foi  another.  Mnsfinet,  to  make  a  larger  purchase 

*.  ^  '  I  ^he  indivifiual  «‘onrri  ned  to  such  times  fo  observe  how  one  sug-  Early  In  life  the  <|u«v.tinn  of  nay- i  than  one  has  the  eash  to  pay  for  at. 

pointer.'  to  the  (lirectpr.i  ot  the  J  auaHian  Facific  R.iil-M.iok  after  himself  .and  -  those  for  gestion  after  another  ks  pul  oiif  ami  jng  renf  or  buying  a  home  cntneH  I  once,  under  rotiie  safe  .arra.ngemeui. 

W'ay  in  th-  condu-t.  of  th-  affair.s  of  that  eismpaxiy  I  "  bom  be  may  hav- assumed  le.spon-  li.-vipned  l'i  as  if  It  would  prove  a.  j^tn  areount.  If  otie  is  in  a  settled  |  for  paying  the  balance  in  iustal- 

reminds  us  that  "fools  rm-b  in  _  :  sibilifies.  Such  a  ppr.-on  is  indepen-  pan,!,  ea  for  th-  whole  situatban.  position  and  likely  to  remain  for  j  inents  during,  say,  sl.v  monthg  or. 

It  mi^’ht  I'e  readilv  .a.^sum-'l  that  fber-  would  he  j  briiur,  when  earn-  Thei  .'  is.  of  course,  no  siirh  pana-  mAny  years  in  one  eil  v  oi  town.  It  1  cve.n.  a  year. 

”,  .  1  ....  .171”  snffirlent  to  prov-'de  for  essen-  ceaglhc  rrmedv  does  not  lie  at  any  niay  ho  wise  to  make  the  hnving  ‘'f  i  Jf  should,  nerhaps.  be  said  that 

som-  ,'=inip!r  e.xpkma.iori  lor  Hus  apparently  unhusi- 1  tials  .and  ordinary  c  omfort?  But  the  extreme  or  in  .any  one  preseripHon.  jjonir  his  fir,=t  inve.sfment.  witli  1  outside  of  those  who  arc  in  the  early 
ne.'is-Iike  procedure  of  the  clire'-tor?  The  Financial  i  condition  to  be  aim'’'l  at  is  one  hut  onl  v  in  general  steadiness  and  pvovi.sion  for  legular  nayments  ui  j  stapes  of  their  investment  progi-am- 

Timcs  ha.--  made  inquiries.  ,ar  l  finds  that  as  a  mat-  '"here,  should  e.irn'iig  p'-over  be  lost,  c.uira.ge  and  the  unremitting  effort  rcdiirHon  of  principal.  Ownrr.ship  of  ;  me  tliere  are  many  who  can  -well 

ter  of  fact  Ihe  5.1.000.00!)  icferied  to  rcpre.scnled  seen- 1  have  been  .areirmiilated  ;  of  the  individual  to  solve  bis  own  ^  bome  has  a  settling  effect  and  i  afford  to  take  some  risk  with  part  of 

4  1  ,u  .  .  4  ,  I  w  isely  made  investnients  w  hich  will  |  prublcms.  lends  toward  good  e.iti/e nslilp.  If  1  their  capital.  Canada  is  rich  In.  na- 

nlips  deposited  with  trustees  under  one  of  Hie  com- burnish  .an  Income  that  w  ill  t.-ike  its  .y  cf  v  v  one  bnvs  nrndonllv  so  that  his  nron- *  tnral  resources,  and  although,  liks 


way  in  th-  condu-t  of  th-  affair.s  of  that  eismpany  I  "  bom  b-  may  hav-  assumed  i-e.spon- 
reminds  us  ih.at  "fools  rtu-b  in  _  :  sibilifies.  Such  a  per.-on  is  indepen- 

,  .1.  .  i  dent,  for  the  time  being,  when  earn- 

It  might  be  readily  .n.ssume'l  that  fber-  would  M.ffirient  to  proyde  fov  essen- 


nliPo  deposited  with  trustees  under  one  of  Hie  com- :  furnish  .an  income  Hiat  will  t.-ike  its  .?  y  v  s- 

pauv's  eniiipnicnf  issues.  Tlipse  securities  were  dis-  ;  place  To  use  aiioHier  vv-ird.  what  is  .  ,  ,  ,,  ,  j, 

posed  of  and  the  National  Service  bonds  plaecl  in  [-^-Cu^hf  ^ 

trust  fund  in  their  stea-f.  The  securities,  .sold  weie  .^'^'l^  to  deal  w iH7  •tti't'ness  conditions  having  to 


ear-c-narked  and  not  available  for  tiie  ordinary  pur- 1  varying  elrc  iimstaner.s  —  siigsesHng. 
poses  of  the  company  and  the  switch  vvas  made  in  the  !  also,  not  only  a  basis  for  self  -respect 
interest  of  the  success  of  th-  I'-'sn — and  of  eounsp  but  an  ability  to  help  others  who 
without  any  lo.ss  to  the  fund  in  which  the  securities 

must  be  held.  Oijr  sp-cial  field  tins  evening  ks 

Even  in  the  course  of  ordinary  eorpoiafion  fiuanc-  the  Influence  upon  Investment  Do¬ 
ing.  it  might  c.onceiv  ably  be  g<->od  business  to  make  a  |  of  Prevailing  <  onditions  and 
purchase  of  govenunent  securities  of  the  t\-pp  referred  .  ^'-'^’^t^ss 

‘  ”,  '  Some  claim  tha*  'he  term  "bust- 

to  with  available  fund.s.  Th-se  might  readily  he  dm-  e.ycle  -  is  f.anetful,  and  f  am  sure 


prublcms.  lends  toward  good  e.iti/e nstilp.  If  1  their  capital.  Canada  is  rich  In.  na- 

■'{■  y-  f  ^  one  buys  pnidenllv  yo  that  his  prop-  Mural  resources,  and  although,  like 

In  "tiai  mav  be  called  ordinary  '"'•T  loeality  and  is  likely  to  i  others.  (anadia.ns  are  not  feeling 

limes  Hiere  arc’  also  constant  chan-  be ‘readily  marketable  in  oidin.ary  |  very  well  just  now  thc.v  are  a  virile 
ges  m  husine.ss'coiid'ition.s  having  to  <i7nes  in  rase  he  should  need  to  di.s- ]  people,  their  strcngUi  is  slowly  re¬ 
do  will!  Hie  laws  of  siipplv  and  de-  of  "’ere  is  perhaps  lillle  i  tniniug  after  the  waste  of  fever,  and. 

niand  and  of  Ihe  survival  of  th.*  fit-  ^bat  can  fairly  be  :-.iid  ugainst.  it.  i  .a.s  ba.s  been  tho  case  in  flie  past, 
tesi  So  one  kind  of  business  which  Tbe  next  step  should  be  a  reason- |  there  will  again  he  ample  rewards 
for  a  Iona  perioci  seems  Vbe  of  a  able  coverage  of  life  insurance.  ;  for  those  who.  with  faith  and  wla- 


ver.v  profitable  nature  may  become 


Then  stiniild  follow  investments  ia  j  dom  and  courage,  will  back  well  ron- 


niiich  Ic’s.s  'remiinerative.  .A  notable  j  f he  bonds  of  governments  and  first  j  cciv  ed  and  well  managed  ente^rlses 


instance  of  this  .sort  i-,?  the  street  rail¬ 
way  bnsinc*ss.  which,  owing  to  the* 
irresistible  advanre  of  the  motor  car 
industry,  became  inseeure,  when  for¬ 
merly  It  had  secmied  to  furnish  in- 
vcstmeals  of  high  class  The  inveu- 


clasR  municipalities  iii  Canada-  1  as  opportunities  offer  from  time  to 
agree  wiili  a  previous  sp-.-cker  that  ,  time. 

at  least  tiie  first  ,510.0(10  should  be  The  mascnllne  gender  has  been 
so  inveated  and  rigidly  maiulained  as  used  throughout  for  convenience, 
a  aeciire  foundation.  Beyond  this  I  but,  of  course,  many  women  wage 
nerd  not  go  sneeifirally,  because  it  their  oroaoraic  battles  .separately. 


posed  of  fo  advantage  when  such  a  transaction  is  that  it  is.  if  by  it  ,s  implied  a  i  of  new  devils  rotisequent  i the  special  sub-  either  as  earners  or  as  managing  In- 


direrted  by  financial  experts,  whose  experience  enables  Tuence  of  r>v-nts  of  like  ch-urnetei 
them  to  take  advantage  of  current  developinent.s  with  ^j'b  regularity  as  to  in- 


•4,...,  ...  cidentsand  length  of  period  A  elks-  |  '  onsmccuu  ,vnu  onu 

reasonable  as.mranc-.  tingiiisbing  featni-  of  husine.ss  foresee,  in  the  carlv 

Th^  FiDanri;?!  Titnra  thi?  explanation  be-  <*f  pneial  existrnrM  Id  the  v^-estern  j 

cause  It  heiieves  th.ut  the  point  raised  by  our  Maritime  |  'pSeXt  w  iih  thfa.lvX  of  cTe7 

correspondent  may  h.ave  .appe.aled  to  other.;.  ,Vnd  ,n  f7ir,v  steadv  ii’pw-arrcours^  in  spite  s 

t.hi.s  respert  our  rorre.-pondent  has  probably  render-'d  ^.f  interr'ipHon?.  The  rise  of  bnsi-  r  business  w  ould  he  a  dying 


the  company  anil  Hi-  luveating  comm'mity  a  service.  •  ner.s  is  not  i-egiilar.  and  from  •  to‘be7he  ‘ ‘.777  I  This  shTiiild  result  In  a  fair  average  1  e.mpha size  that  which  really  is  the 

-  I'"  bvents  of  Mr  rca.Hiing  ^-bar- |  ^  over  a  terra  of  year.s.  ami  I  legitimate  root  of  tho  desire  for  a. 

I  .L  D  U  O'  t:  ,  o  w^liHe  stiraulaHng  7ia^  “  c'- ' '  <"^'«'aritv  of  action  will  help  per- ,  sound  fina.nr.ial  policy  and  I  am 

Is  «be  Purthaae  Price  a  Factor  :  ics  upwarl  rlimb  in  the  records  or  v, usires'-es  iTsV onu  Tbi-s  general  rule,  how- ! yielding  m  the  temptation  to  pla.co 

I  N  the  following  letter  a  .aubscrlher  of  The  Financial  i^m^boonis  "^bumner  ^r'op-'  driccivci  v  ; &cverr  blow-  to  street  rail w- ay  busi-  |  over,  should  he  like  most  genet  al  this  emphasis  m  ^^etle,  form,  f ®  bis 
J  Time::  asks  a  nuestion  which  mav  have  nc-urred  to  H  I  ness  and  is  menacing  the  earnings  of  rules  snbje.i  to  ice., as, deration  ,  EPJ^tle  o  a  young  Frierad  Robert 


less  ciemand  for  the  old  ha.?  to  he  1  Jeet  for  this  evmnmg^  cimes  received  through  inheritance 

takoii  infn  ronsidrration ,  Anri  one  ami  others li-e.  «  ♦u  •  _ 

cannot  alwavs  foresee,  in  the  carlv  |  -Nnw  as  to  the  proper  course  for  Sometimes  much  of  the  tocentt^ 
stages  how  these  will  w  ork  onf.  For  '  in'estor.s.  hav  inc  in  mind  Ib.M.lnr-  for  acc-.miiilation  caf  money  la  the 
iustiuce  (here  vns  cromid  i.i  suit-  mg  these  so  called  business  cvclcs  warpedambitionoftheinlser.Some- 
posrthat  vviih  t7e  a.KX^f  c'lec-  <1h"  buying  market  is  nneven.  tlui  Hmes  much  of  the.  incentive  la  the 
tiic  lighting  .ami  heating  the  G.as  best  siigge.stion  1  ran  uffevr  i?  that  desire  for  display.  hut  I  do  not 
tompanv  business  would  he  a  riving  "'o  genera)  rule  should  be  lo  in-  know  .anything  better  to  do  in  now 
biisinoKc  hilt  rears  nf  evn-rienee  rest  i-egulai  l.v  as  savings  aiT  made.  Parting  with  you  reluctantly  tha.n  to 
have  show-p  thL  not  t7be  tie  case  This  should  result  In  a  fair  .average  e.mphasiz.c  that  which  really  is  the 


Is  Jbe  Purchase  Price  a  Factor  ? 


Time:;  asks  a  q’lestion  which  may  have  occurred  fo  of  gold  field-;,  railroad  development. 


"Epistle  to  a  young  Frierad"'  Robert 


other  reader.s.  lie  .says  •  ;  w  ar  nr<isprrii 

W'hv  'l'i  rv'j  '41  c  f.-n  *ak-  ’.vir-has-  p'-ic-  in*.D  accou.nr  I 
".li-n  advi.ung  y-u:  cer-csi-'-nd-n*^  a  -  -lo  whe^ber  'o  buv  ' 
or  any  ;'.vri.i'ni>!'  te'‘uritv.  public  f.nl.iu 

I  I  anno!  H-.:'t  p'jrcha--  nri‘:=  ha.'  anv-  r-inere.O  ,  mipo'' 

mflu-nc.-  ••n  Hi'.'  v-.alu-  ,<f  fh-  tt-' k.  <>r  anv  fi-u.i  b-aring  P*"  deiongcm 
"'0  'he  nr"!.!'  in  I'f  wh';‘’.h‘'r  lo  --'’ii  o-  h-bl.  ■  -‘■Use  nf  vv 

M own  oTcnlun  i.-:  'ba*  a.  ;ti-ick  n<.'r  v.^ih  '-'U’-.ng  at  a.ny  f’fices  ac 

c-'-tAiri  T'.'-"'-.  t  n-*  "--I'lh  h -iii!" 2- At  '.h.il  pri--:  -r  course  '•'> 
in  a-'ii.-il  pr.-ir’i-r  th.-  ^p.'-'-'a.d  bui  Al’.d  a-ked  pr;.  -  '  ' “T 

''or  'h.oi  .''Tuc'  nco  < ‘-'n.od' i .afion  t  "  this  nne 

.......  .  tb''  euniiilaf I 

It  i:  an  acfej'ted  f undanicntal  inv-.Mm-iii  pnncipl-  ■  nrr.-'ssi ve  oc 

Hiat.  Hie  pur'  lia  jiric  - of  a.  .st'.'ck  ha-':  no  reialicju  t.'aits  oraldo  or  ma 
maikei  valu-  at  any  given  time  and  h-i  -  no  “tria':”  sertlinc.  amt 
bearing  on  rh-  •leci.''nn  a  .  to  v.h-thcr  to  :  ell  or  hold.  b'Hg  lifcii.U'- 
H'H  UI  all  inv--.lnienl;;  tli-i-  is  a  .-p-cuiativ--  tartor,  ,i„;r,inant  infl 
and  Hiir-  f'let.or  IS  in  a  considera l)le  m-:iFui'e  paycho-  period  he'iau 
logn  ai.  From  Hi-  p- yc-h>'iogica I  :;ian'lp'jint.  the  piir-  nrartically  m 
ch-i  e  pure  mav  intlu-n-e  ihi'  atlitule  .,f  th-  invesfol'  be  O'er  .a  i 

.  .  .  i  K>f  in n I'f  n 

— Hiai  irdluepce  in-i-ra-iDg  iri  relation  I"  I h-  -.ipecul-j- , 

Ic.  -  fac  Ut.  H  uj.-iv  J)-  a'lv  i.::ili|e.  tli-i  efur'-,  net  to  in(u  il.p  n  a  ■ 


Uie  :sleam  railroad,  but  has  almost  'mder  UDU-siml 


!  war  nrospeniv,  and  important  inven-  |  -"7  i  ul  uas  auu  >.  .  foundation  purrhases 

I  ti-n.-  .at  one  Hme  and  anntlie,-  have  | I  ,77777s 
Jl  T-i  hiiv- ■  nnei  Ftimuleitf'ii  | nnd  li;^h  harnpss.  ^ imnarl^ ,  ;  ^  ^  ^  onlv  rpasoiiable  tbaf 

+o  v>he  bei  n«  thr.  aiid  radio  mr^tninimt?,  J'  t»in,N  nirtuiii  ud 

p.jbl.e  f.nl.iu  lAbra.  On  'bf"  ,  largelv  superseded  pianos  .and  Hbinng  periods  ot  inflation,  when 

V,.,-  band,  inipo'-iAnt  lujsiness  fadures,  ..  -'‘Rci .  t-uc  i  i  .,,.1,1, -ires  of  ciHier  securities  have  hc- 

the  derangemcm  and  waste  and  'i-b.s  T ^^aus  m  the  home  ^  Again  within  ^  77ld  iw  i 


.So.  ex-  '  Burns  says;- 


he-ause  of  war.  adverse  taritts.  tai,  I  77Sl7;o;7i,77-’77^d  <  bH^er  fund- 

ina  ruiees  and  ine.agre  crop--  have  -11.11  j  ...  i,  .r  li  1,.  1  1.  uuii  ,1,, nosit  at  interest  to  .await  a 

ciir  courage'!  gr.-'wth  and  mduecd  b-'^ness  ui.av  itself  he  g.vod  l.JabiT  1.7  Lr^^^  it  how- 

doubis  as  to  (he.  future  petition  mav  he  so  fierce  (hat  only  mvoraiiJe  tmving  niai  iccr. 

1..  fui..  . o.,  r.r  I, ffw  of  the  strongest  a.nd  best  man-  I 


prices  of  othei-  securities  have  bu- 
rouie  ahnorraally  bigti.  it  would  be 


casnalties.  so  that  aUhougb  the' kind  •  to  keep  one'.s  iinlnv  esled  fiindr 


(iirc’ourage'i  gr.-'wth  and  mduecd  " 

dmibis  as  to  (be.  future,  petitton  may  he  so  tier 

In  this  nneceu  pmgre.ss  of  buMness  7  strongest  a. 

(*.'-■  eun.iilafive  effect  of  i;np,,r(a:it  , 'T  t  11  ’  1-^*^  r' 1/  i"r'\  'ri'if  i 

-Iire.-ssive  ocnirrenees.  niainiv  fav- ,  first  recovery  from  a  period  ORCK  LO  L.Ht- 

oraide  or  mainlv  unfavorabie.  i3  nn-  Pfolmiged  depression  is  usuaily 

sending,  and  two  or  Hiree  ti-m-:-  in  a  '  f  7"  the.-  demand  for  high  grade  ,  FlrM  11-1  C  Kc'C  1  T 

t'Uig  I'feiin-,-  or  about  .-'nr-  in  a  P"''’'*''  '■'mfhlene.-  having,  I  lOUlJoJ.  ICO  H 

generation,' com-?  m  have  a  'unouriv  '  leaebecl  only  so  far  as  ■‘s.-ifetr  fir.sf.  1 

i.ifi  —r,— r.vor  ..  f-.ii  Iv- lol.p  I  li-n.  a?  eonfidenc-.e  grows,  the  next  ,  - - — - 

period  bp'-aiu'e  .if  Hie  vai'ving  anci  son.gbi,  then  pre- |  Saint  .John.-  "roloni/ation  wc.rl 

nrarticdlh-  mn..;.ed  mind  ot  ihe  mih-  ff'icn'-'’  Morks.  and  then,  when  the  ;  ani.-uig  Hie  peapic  of  .New  Bnms 

lie  Over, a  ii'iiod  during  v.  bi-li  the,  i  7,'*  adventiiro  ioi.ns  wuth  run  „-jik  h.-is  .'dinw-n  a  deride  1  in-reas' 

rmaiorinn.-.c'-c.  .if  thc’.s-...-rurr-.,.e,.'f'fl7^"'^  b.isinrs.s  lias  k'or  ,  indication: 

is  fav-orable.  lhe  public  mmd  gets  : 'md-!'  way  and  industrial  com  V  ,.  '  / 


on  deposit  at  interest  to  await  a 


‘"To  raich  Dame  Fortune's  golden 
.smile. 

•V'^stdiioiia  wait  upon  her; 

And  gather  gear  by  ev'ry  wtlcy 
Th.at's  Justtfied  hy  honour; 

\-'>t  for  to  hide.  It  !n  a  hedge 
Nor  fo-r  a  t  ram  .ittendant ; 

But  for  tb-.  glorious  piivil-ge 
of  being  md-pendent." 


Back  to  the  Land”  Movement 
Flourishes  in  Hard  Times 


Saint  .John.—  "roIoni/atK'n  work 


Dealing  with  the  colonization 
pliase  of  the  Depart ments  activi- 
iie:;,  the  report  Rt,atcs  that  IG.OO'I 
aei'C.s  were  allotted  to  rettlers  dur- 


h-  e  prne  mav  in,lucn-e  Hi'-  at, it, lie  of  th-  mvestcu' ,  O;-  -  -rind  cbirmgw  w-i'-K  has  Shown  a  decide  1  in-rease 

-Hia,  mlluenc-e  in-rra.-ing  iri  relation  lu  Ih-  -.ipecul.-j- I j!,,77i',ilc>  Ibe  publie  nimd  gets  i nnd-r  vvay  and  industrial  com  ' 'I'lflnt:  > '.-.1  ami  ail  iriclieation.', ,  jear  and  improvements  on 

le-  fav  U.r,  11  UJ.-IV  Jj-  A'lv  iu-vbie.  th-refor-,  net  to  in,u  (lie*  cv  :v  of  lisienipr  orily'"'  (,.  'noil  rtoek.s,  nilning  Slmr-S  and  real  *  point  tn  a,  strong ‘tiark  Tn  Tim  r.and  .ifh*  iutH  vvoi-o  iusperlc'cl. 

nt;i-r!v  iguor-  ('lire  b.-j  <■  i.i-if-  m  a.l.-i-ing  a  -mir-m  uf  .;oo.|  n.  v-,;  ;' nd  1  n  t  i  me  onti  mism  ruTi'v  i ''''"fivi'."’  A  de- i  viovrnieni '  on  the  part  .-.f  many  of,  in  j,Ik  tcjpnrt  to  the  Minister  of 

'  ^  ^  '  I  ‘  ^  ■i\  i.  1  ronn-l  Ifit-  fiw-'l  1*1  i-kvl  rrei  •■»oc!  r.-n  I  .  .  .  .  r  _ _ i„  _ _ 1  a*i _  rt*  A  n  * T*»  —  — . 


hi  b-eji  ir— fed  laig-ly  by 
i)V  g'j-.erijrnerits  an-sKuj;  !:■ 


[.le-,..  ;,n.| 

-•  I'vm-  ,u  puhii, 
1-  '  1.  - 1  Hip  :i  ( ]ie 


ii-  tu  •Ir  in.in-l  ;  U  vi  pr  udiu 
III .  I  U-curir  -.(  i(  li  I  )'<  liu.f; 

;  lan  i'11-i  f'l  !..ui'l;i'  vice 
Wil  li  H.'  ’  ;i  'T  -I , .  I  1  U- 

I  )i-l  (  I  4  g-i  I  • ,  "g  lieiu 
'Ji-ii'  uuil'  I  I'i'-vailing 
‘  .  l-.rtl<-i  .-I'ivAri’a---  l.v  u 


'.-(  Hian  (lie  .uapiiAii)  (.1  livlrig  ''i  Hie 

l|'■"lua'  \  v '.p.-' rui’l  IV  r  iri'AVe  W';.ii]d 

'I'H  pfTvImg  li'i'iie  .  l.riiig  (liejr  I'lulg-I: 
|(I|  H'<  liu-lg-t.;  ri(  Iiji-Jl  eirlUA  T-  — Hull  HU' 
''l;i'  :-.';tviee.  t"  i'rjighl  u-jr-  irjl',  hp- 

.  I  IP-  ,3  v-iag-  (1.  ipie. 
f.'.ug  lielie'  Hi;il  (be  lirnUeil  ilf.llar,;.  {r> 
l'i  e  va  I'ing  ■  l■l|ndi(  "  111  .  .  up  1..;  -xjien'leij 
ri’a;;-  I'V  'ndivciu'C  D  ( h-.pi 'mIv,--,;  (han 
»*  III  is\  (Ijejr  hrii.'jlf  by  -le-tC't  bi-'dies 
(■'iiuu  ;il  v  -n  uUeralii'U'  . 


‘'Rjnd  Sfrady,  Cjiti.sh  Columbia  I 


PU--I  t'K  --nt  tinati'  iai  pi ':ibleni? 
-Ki.'  h  c.'ilutribia  Governnierjt ,  -man- 


in  lb-  (-a.-.-  "1  b'lU'Is  and  pref'^rrerl  -.forks  of  good 
.Mymling.  whcip  lb-  •-p— iilaHve  factor  is  relatively  .--.ieeriug  wh-r 
'ruail,  Hu-  •uir.tuin  .jf  purrha.se  price  ir,  of  <'ornpara-  and  (he  du'<''( 
tivrlv  :  rn.'ill  impel  I  a  P' Rn,  even  liere,  r.,piei'ieljy  "  -  r,,.,,  .j.,. 

(I..m  (ii-  .'(apijpeuil  "f  Hip  pi'|?,<-,.p  gjv’ing  a'-lvri.'e  (w'ith  eo.,a!  FUH.-  .,H 

”  mil.,  —..-r  'If 

u-ujaII'.  \-ei-v  liinil'-'i  knevv-b 'ige  ef  ♦jin  j.o.'.dion  ijf  fhe  c..,  vi-ucm  in 

iri’. ."-tc.ir  I ,  lb'’  eivcimi  -'Uin'  e  ;  und-r  wbi-b  Hi-  invest- Hf""'’'" 
m-p(  v.as  iii.T.lf  and  ihe  intimate  icnov'-tedee  vv  bieh  the  ” 
m'.e.'.iur  may  have  ct  (hj:  epe  fa ri i..ui.'u-  ;.ii uati- 'P  -»• 

rpay  b-  v-'U-tiiy  ul  c  onsi'derat.ion  Furllicr.  ji  e,  a  f  ■'T  "I 

ci'iubHul  p'duv  I"!'  Hi-  aver-ag'-i  invesf'ii-  te  make  Ire.  A,  *  w 

c.u-pt  (  bangc  -  111  He,’  hope  of  i'cttering  he;  pur.iiion  _ _ _ _ _ _ 

uni'-.  '!:■  .int.ag-'.  are  -.'Irunglv  appa.rcn*  l'''u-  .  , 

.cU','  v.li'-n  tjie  T"  i< '■  •>'  a  .■.-rurity  'iecline:;,  th-  fipp'ir-  vi,-  a  •;  c, 
Mmii’v  l'i  tak-  a'!vaiji;i,g-  uf  the  •:ilua,,iun  'ria.,'i  pa-:,.".ed.  i 

.an.i  1 1 e'jU'.ni  iy  d  'Jevf  iot'-v  i.hal  ani'th-r  iasije  rmire  ^  Itl.HlRD  c 
-iHia-ine  ler  Hr  time  ll■;•Jg  may  in  the  future  he  ***  I 

offc'i-d  )'v  I '.nriirpiu  alrc.'idy  regi-  lercd  m  the  cle-  vn,,' 

I  line  uf  Hu-  .  e.'irifv  lu'ld  p-side.s.  frer|urDt  SWiteb-  rr<'liup  vil  Hir. 


nierori  e  i.s  riimp.ant  and  gr-;ii  ’■"'"'bd  for  fir.-ct  mortgages  op  hnnrov 
.and  h-avv  obli, gallons  are  '  »'d  '"eal  estate  and  shares  of  provrr 


ml  h-avv  oVdi, gallons  are 
a?,'i|"-.ed.  until  at  last  Hu; 
v'.befi  will  no  lunger  work 
dii-e'  ii  'll  of  rnovemeu'  i.-; 


ed  real  estate  and  shares  of  proven 
gold  miuTn'T  companies  fit  in  sopie- 
w'bere  iiboul  niidway.  We  h.ive  fob 
lo'wer).  Mips  the  advance  of  eon 


'-  R'lni;  'J'l-  '.f  A  •vrlrN  ef  '  HuLrv- 

tin.ia!  FMair.  . .  H 'I  r- iasuvrvs'l  Via'',  h 
Iflil..  r.'.-.'r  'lev.  In-fjrj.o,  .‘nb  .v  r  rai'ierd 
1..,  VI  -o'ern  1  11'  h  liv-hovil  i.'i  (.'Jtnnioirc. 
I  J or-ntn 


■11,'  on  the  part,  of  many  of,  in  his  report,  to  the  Minister  of 
our  people,  not  onlv  in  the  ii,rAl;tands  and  Mines.  T.  A  MacDon- 
enrmniuiilLc:.  bn,  in  Hie  .Hies  as '-'I').  Insie-tor  of  Colouizaiiou,  says: 

j  ‘'S;(-)(i:U j.K  {how  Hiat  praefi- 

_ _  eallv  every  period  of  economic  de- 

e  .-a  I  7ir.i 'iHnirni  Af  I  T^M’^bion  during  the  history  of  the 

' svH  miKet  to  1  1"'*^'''°'''  * bccii  a  gradual 
and  Mines  as  subm.HM  to  , pr.jwing  incieaso  in  the  number 


fideee.  which  sohielinies  rulminates  ^  annual  'nport  of  lie  Departnient  'M  '  been  a  gradual 

,P  .jver-eorifidcnee.  In  its  retreat  Hm  If /"ids  and  Mines  as  submiHM  o,  cr.jwing  incieaso  in  the  number 
Hr.M  to  suffer  (sHie  last  that  b'K  I'hn  ”7,  7', 7  ,  ;  M.r  '  pe.rple  applying  ,o  tho  Crown 

previously  rnnie  ,iiln  favor;  and  1  ]  HI  ley,  K.(  ..  MiuuKer  of  l/ind^  and,  ^  n,,parlment  for  land  for  set 
ll!t‘  rftroHt  npromes  fnll  Uio  orripr  of  Mines.  t’u^ 


Inside  Stories  of  the  Street 

Ynion.g  b'-'  fricTjds  and  a.-imc  laies  1  hi-s  ii-ienfls,  uver  a  period  of  reverai  j  c'oTnp.mip';  cc-jnld  qiiii’KIv  ej 


Mr.  A  11.  (,.i iinsIC'in.  iie,:iib’n,  of  v.eeks  will  spend  five  nut 
I  iiiei  inct  iunal  P  a  p  -  r  j  iiight.s  on  a,  i’lilliiian 

\  III.MlIvli  ('(jinpa-uv.  i;i  cifieii  re  :  . — - - 

III  >  J  R.  feri'ccl  to  as  "IP  of  Ihe!  The  rer-nl  repurt  of 


,  i.and  fteparlmenf  for  land  for  set 
;  ll-ment  purposes.  The  past,  year 
h.-is  been  no  cxr.»’'ptiun  A  strong 
■ ‘Djiv'Ic  'To  The  I, .and  -Movement"  Is 
app.arenOy  iindcT  war.  A'our  De 
I  partnieiii  has  had  enquiries  from 
our  own  .New  Brunswick  people, 
parlirularly  from  the  northern 
counties  of  the  prnvlnro  (Victoria, 
Aladawai'ka.  Restigoiicbe.  Glouces 


six  from  making  several  iniilmns  a  yeai-|  Northiimherland  and  Tvent.)  for 


to  lo.sing  mure 
in  it:v  best  vear 


than  i,  could  make 
'The  rapid  giovvHi 


■Mlantic  in  the  value  of  ils  large  inventory 


land  w'bere  ne-wr  settlements  might 
be  r.'.lablinlied  and  new  parishes 


Inimp'oii  Ini;  ('r;<  uf  ibC  iSjngur  du.clcjiiin.g  a  cuniloi  iabie  Mir-  and  Hie  companv's  euimnitnients  un 
'  lakinn  over  the  di  i  plus,  which  included  raw  sugar  were  Hie  (hingfl  that  al 


roinied.  Not  only  from  natives  of 
this  provinre  are  enqnirics  being 
received,  very  froquentlv  person.s 


.I'T'  trniu  ii  ..  •.  nk,  .,il  ,l,c  l-gi  .luiive  memb-i.'i  arc,  'og  T  .'olv-.uiac-.'  an-  pot  r-al,  may.  over  a  jjenod,  Hoiial  I’aprt  Mr.  Giaii; 

to  .  ;•/  Ha-  I.  ri  :(  ingcmoii:  .  .A  ioltpl-  of  weeks  aeo  r-tuilt  in  a  con:;i'Jera hb  I'clucHun  of  capital  through  "  '"Miihm 

1  i  »  ,  .  .  ruinir  '.  brtin  in.  ll»(‘  r>ap 

it  :.u;:g.  (,  .•  Ihai  Hi-  pr-jviTj.  e  repudi-at-  Ihe  puh-  ' pavrncni  ol  empp  , -ion;  Jn  hricl,  l.ber-  are  pi,  •suHup.'-  ever  r-< 

i."-  -I-T'  m  pji'  .tnd  t-d'U'--  th-  intcre:;,.  on  gov-rp.  f'"'  inv'-stoi-,  •'.bo  clcvpgc  ili-ir  pohrir-.;  frequent-  fr.)-  him  t"  add  fo  lii;- 

iii'Pi  l'-n;l  ( -tic  .\’o'',-  'c  -  have  !)  (u-opo  .;i|  fv  a'i  (hijf;  .'J  r-  oihr'i  nil,.'-;.  )i  {  ('ii'  Hi-  gi'cat-r  number  :.idia,rie:  .  .-'n'l  'jfl.cp  his 

I",  .’a-:-  I  P'lj.l.er  f..;-  No.fh  \'an':ou-,--i.  Hmt  of  ibo:-  v.  l-,u  do  not  att-r  ‘lieir  h-ddin'-;  as  often  a;:  '•f-''"'""'® 

'll-  r-,;,;rAl  g....  rrj'cr  jji  5  .'.0  oqo  (I,  „  I  to  .5100000  -  fh-v  ibriobi  to  n-n  1  •  tiringin;’  c  indit.ions.  h*-  vva;.  williu.  to  mak- 

'  4. . .  .  ri  .  !  .  mit.m-nt';.  oi  'ounding 

'u  . . u. .  ami  loan  H  to  tq-  DdHsh  , 'ol  '  ■>  ''  'M  :.--pr.culal.iv-.*  slock.-,  Ih- ;  r„,j;  .mderial'iug.-.  Tl 

uial'i-ir-j  C c.  .'I  Til.  .1  r. :  -.v  iHiuul  ititcr-  t  p"vi  holngira  I  f,A',nr  rffoi-r-i.l  I-  morn  procoUP'-.-d  c.d  tur  him  ih-  repufati 

'•  fa(h-i  "f  thi.  .■-"..li-ine  if  w'ouid  T.'’''  >1'  'ipp'-'.---  Hi.'.t  a  .  oinmop  -do'-k  h.-i?  be-n  pur-  i?  nothin'-’  "jo  tug  for 

.  ,iu"u,i'.  I—.  ..■•..VIP,;.  ,•!  Hu-  pre-cnl  luinuii.  rates  and  '  ba  i  .j  .n  7:.  ap-i  ha-  'iropped  to  It  vvoulri  probably  ' 7  7  v^^up  H 

level  I'l'"!  I'-i  ;.jn  Hie  prov'inee  .'  basic,  itulu.strv  *'"■  "  niisLake  f'lr  ih-  holder  ,'>  .cl)  a.,  that  figur-  de.  -  ,7^,  tbcni'  !■  •; -.  a  po-si 

Thu-  (  one' '  n  .  vvV"  h  capijiit  operate  to  day  at  a  pro  pM”  'b-  inrjir .-jt lop-  (hat  l.e  rnay  lo  -  all;  w-h-readt  an  'bu.vitig  "iu  of  Hie  uld-r 

cp  II '..ii'I  1"-,  Iija:  '.j  (hij  p;iper  c'trreDc.y  -3  iHiouJ  inter  rthcr  v  luj  !jad  lioprio  (Op  stejej;  qf  7  might  he  -iv-ll  i'.ia.pei'  coiniiaijier;  M 
'"I  '(pii  go  i.D  p!'"d'iring  i;r*:l  -ueh  lime  a',  price.;  adviji'-'J  to  s-ll  There  i-  m-i  que-.ti'in  involv'f'i  of  wa;:  di  c  im.-iCTil  wilt 
ic,ipr':''-f  aijo  ih.-  ,  .  an  ijlrjeisc  ','1  their  outpu,  :H  ,a  "  •  ru- '  v-.siue,  hut  it  c.  wa  ll  U.n'-j-.A.ri  amc-ng  those  who  Viabi'c  Vo  *^rie7>t 

p-ofit  have  h.3d  to  do  with  the.  cnv-rting  publie  iha,  the  ti,,pg.  ’  in  fHct.  i' 

11  1  ,'i  I'-markabb'  revcialion  of  the  faith  of  Jjurn.'iri  a'-eiage  invest'-u-  will  take  n  lu  ,',  of  r,o  p'jin,-.  pbi,or;o 

Ml'M.  ^(t.cr  nil  *-ho  painlu)  oxpo!Tcn<’rs  r pliu-iMy  but  \m1I  ion?,  Vul-f"!  ot  n  lo-i 

irr”  fnc  n  o.noiiiir:  mnobiiif:,  ?u^h  u  naivf*  .  ♦‘Pportonil v  b>  n»r^k<^  a  r‘,rovf  ry  of  o  or  10  points  on 
r.vprrifnriit  j;;  fuji  i■|ln^nrrJ  hy  n  rnernbrj'  of  ^  Ih- |  iamn  Ftoi.lt  Th?'  i^n.rnl>lo  n  f'syrh'))o;;h  ally  :tl.- 

Mvr  ho'iv  III  hrjcf,  fhe  tC'if'ral  ^ovn niiient .  which  on  a  onsi:;  of  TTi  in  ,'*»  (I-hm  7  l,o  .» 


rr-T'iutn  (>)  iVif  nffatrs  ^.f  Inu  rua- !  IfOU  'rr>rL8  -^fioT/'OO  on  'Agys  nlayrfj  havor  with  proiit!^  inndci  provinces  of 

rional  lUipn  Mr.  Grau:  !rm  hns  p'lr-  riK\>(>i;.  ntui  non  ip  eall  under  more  favorable  ronditituoL  \  Dominion  nnd  from  different 

••bas'd  a  mmiber  uf  differem  eum-|  loans,  rec, His  the  ra-  - -  i  ;Matef-,  of  the.  Repuhlle  to  the  South 

piipie-,  hoip  in  (be  paper  a  III)  power  i  f„ri  change.;.:  tlial  ran  cum-  in  tlje  A  wnll-known  loeal  nperalnr  vdio,  .  aspinE  if  it  is  p(i''Rlhlp  for 


fiePI  Nothin.''  over  ;:eriiied  to.,  hig|affairs  of  corporation?  Many  ve.ars  u;  c.redilc.'l  with  being  one  of  (h-  few 
i'-q-  him  to  ad<l  to  lies  li  t  rif  sub-  ago  when  th'*  bate  D  t.orne  .\IcGjh  who  made  v'cry  hand- 

:  idiarie:  .  .-'n'l  ijfl.cn  his  banker',  rnar- .  bon  wa.?  v-ry  ai'live  m  both  .Ahitjhi  \  |.M!RV'  some  profit?  op  (bo 
iplled  g(  ciie  readiness  with  v.hieh  I'ulp  ami  Paper  and  AHantic  Sugar,  SJVfTT  H,  J-linri,  side  of  the  New 

he  war.  williu  .  to  ii’ak-  furHici-  i-em-  both  eonivei-iis  w-erc’  doing  very  well  A'ork  market  ovei  the 

miLm-nt':.  ir  .ounding  ("ii  hi:  van  foi  a  "on.-.id-rable  petiod.  lyater  pas,  few  ye.ars.  is  now  b-lievrd  to 

OM.s  undcrial  iug.'.  This  ha'^  cam  on,  when  b-  dirrerod  with  .vonie  of  b-  one  of  (he  largest  holders  of 


cd  tor  him  ih-  repufatioti  i.hat  (here  tii.t 


i.si  a  I  oiomon  -:lo.-k  h-is  be-n  pur-  i?  norhiu'-’  "jo  tug  for  him  to  riego  wliirh  he  would  take  one  of  Hi-  two  d-eid.mg  that  (ho 
a-  .iropped  to  ft  v’.'oiikl  crobaMv  Ib’.entiv  ihm-c  eompaiiiers  and  leave  the  other  to  was  altogelher  P 

I  '  ^  (i3^  been  a  iep.;it  OP  the  local  rst.reet  trime  of  the  oilier  menibers  of  bis  the  market  gener 

h-  inl'-|rt  n  ei)  a.,  that  figur-  de. thou  wa:  a  porsibilit:  of  his  .gro'ip  tJ-  "'in  the  light  to  pick  to  advaniage,  this 

that  lie  rnay  lo  -  nil;  whereat'  an  'bu.vitig  "iic  of  the  old-r  alt-i  anadian  out  (h-  .-.ne,  tie  would  like,  and  deeid  -d  with  running 
light  (he,  stock  at  7  might  he  -13.-11  paper  couipauier;  When  the  mat-  cd  on  AHantir  Sugar  as  against  Atu-  very  large  figure.? 

Ther-  1-  no  qijr',ti.in  involved  of  '  "s-^ed  w  iHi  some  bank- ,  tiiii.  I  .at.er  on,  when  AtlanUc  Sugar  j  profits,  however.  I 

ic  ,  M  .  .u  .  iric  inLer-  t ,  (be  r'-'idy  eame.  "'Gnur'  ,  vvas  having  it.s  vici.ssitudes,  Abi,ibi|the  bulk  of  them 


ompaiiiers  and  leave  the  otiier  to  was  altogel.lier  too  high,  and  Iha, 
'line  Ilf  the  oilier  menibers  of  bis  the  market  g-nerallv  eonld  tie  sold 


1.  11  >au  uuuc,  Iiioic  . . . . .  Dominirjn  and  from  different 

i.ls  tbu  ra-  -  i  Slates  of  the.  Republic  in  the  South 

,me  in  tlje  A  wnli-known  local  nn^ralor  who ,  it  is  possible  for 

Many  veay  u;  c.r-dKcd  witl,  being  one  of  ,h-  fP"  ,  ,0  sen, re  band  in  New  Briine- 

r.u  7  ;'7  t.rrti-  '  ‘  '^"'V^jvvick  f-r  Hie  purpose,  of  home- 

boih  .Alutihi  \  I.M.RV  some  profit?  on  ,b-'  ,  . 

mtic  Sugar.  SJVfTC  H.  riio.  i,  side  of  t.b-  New  L’  rhe  greatest  fu- 

g  very  we„  u^^rkc,  nvei  ,he  province  will  he 

7  r  ■  '  177'  7  7  '  ''  i  through  the  improvement  and  de- 

uaic-s.  a  deal  was  madn  hy  y-ld  r-tocky  m  I  hcrl  oca  I  st  reef.  Afer  ; 

cjf  Hc’  two  deriding  that  (he  New-y  ork  l  Movement.*  which  may  he  started 


d-rid,ng  that  (he  Np’y.yi'  •My''"' 1  Movement.*  which  may' 
was  ;Htoge(,lmr  too  high  and  Iha  ;  onroiiraged. 


group  IJe  wcjn  the  light  to  pick  to  advaTiiage,  this  nper,a,ior  ir,  rredit- 
oiit  the  .-.ne,  !ie  would  like,  and  deeid  led  with  running  hiEs  nrofiis  into 
ed  on  AHantic  Sugar  as  against  Atu- j  very  large  figure.?.  After  taking  bis 
fitii.  I  .at,er  on,  when  AtlanUc  Sugar  j  profits,  however,  b-  decided  to  place 
vvas  having  its  vici.ssitudes,  Abiiibi.ihe  bulk  of  th-m  in  the  stcicks  of 


“(  hanges  are  rapidly  taking  pla.C« 
in  our  rural  eommiimties.  We  are. 
T  believ'e.  entering  a,  period  which 
w  ill  necessitate  lhe  placing  of  hun- 
dr-.d.?  of  families  on  our  va.caut 
'  rown  Jjands  f  hanges  in  our  ru- 


tc’iii  i'-,  liabl-  10  neeotcat-,  for  any- ;  w-.a:,  making  a,  barrel  of  money,  and  I  Canadian  gold  companies,  (iguringl  ,  i,.  u  ° 

tlmig.  in  far.,.  i<  would  not  sur- !  Air  McGibbou  often  commented  on  i  iha.t  th-re  would  be  a,  tendeucy  for  7,"’'  PP'"'^o'ny  ^’hifh  must  result  from 
prve  11'  al  -jII  if  we  leanied  that  tie  ,.he  fact  that  he  certjiinly  picked  tbej  these  concerns  Jo  greatly  inireasel 


Hf  .'jll  If  ific'inira  Tiiar 

Ha»J  <'i|r>’rf'<J  iTj  piirriiHKC  tlif*  Doinin 
lou  * i  r  iTn»i**ni  and  ri'i)  ir  os  i 
rorpornfr  ij;n<ftrn  ’ 


wrong  ccrnipany.  Now'  another  I  their  produeiion,  and  on  1  his  .arc  oiint  |  *  .  ..  r  1  .  1  •  .  '/ c^^c 

-vde  has  come  round.  aJid  whereas  j  be  in  a.  pcjsilirin  to  pay  larger  re-;'' ^*'7  '7V  ^  ^ l*^*‘i'**' 
•Miitibi  Pulp  &  I’aper  is  experiene- j  turns  tn  llic  ir  shareholders.  Dnej tJ'striets,  make  it  imperative 


'lhe  I -,'H  ;iii-|)i’isc  111  c.orjm'tion  ing  a  good  deal  of  cliffjrully  in  eom-;of  Hie  storks  (hat  he  endeavored  j  v""' ’ 

villi  111.;  v.-irii.ii'  ai-iiviti";  !.>-  Id;  re  |  nion  v  itb  all  other  pulp  and  paperllo  arc  iiinulale  was  Lake.shorc,  bu,  j  7  foiniiilated  along  the 

.' ourr-i'uiu' '  in  being  aile  ,0  c.iriyl  cunipanies.  .AHantic  Sugar  has  clinib- '  Ip.  often  said  that  tlir,  floatiiig  sup-  **17  f'daiie  devempnienl,  Bot^t 
.Jill  ill  .  vui  ious.  undor1.:il.iugs  cv.-u'rij  a  good  iiorUon  of  tiie  hill  hack  |  ply  of  (he  issue  wa.s  so  .siua.Ii  Hial  7''  *'’'7  7  f  .  "''MRBWick 

a'  a  Uni-  wlic  n  ni'j:  t  other  eunccrn;- '  i.i  more  prosperous  e.ondilion:.,  and  ,  it  was  difficult,  to  get,  even  a  few-|'''''*y  prosperous 


■-lialuc'l  lhe  naticipal  cr-dit  lo  suj'port  (he 


’•active  on  a  nasi.':  o!  Th  to  h  (l.an  7  to 
The  main  pond  seem;-  to  h»  l.bai.  invest  mg 


jood  deal  of  difficulty  111  com-;of  ihe  stocks  (hat  h-  endeavored  | 


tlmt  our  jilans  for  successful  set- 


|.:'iiv  ini  i.'3l  ,  rc;t.?iinc-c  in  prov’iding  for  uiiem[jloymenl ,  te  ularly  speculative  iriv-::(.itig- --.'luijT.t  abvay.s  b-  re- 

f  I'l  undo  i!s  .  plendul  work  in  sui.laiuing  the  value  of /J'lood  t.i'i  an  ex.act  .u  icu.c 

the  C.-jna,diari  .Jol'ii  .iliroad  bv  ■  realing  paper  money  ‘  - - - - 

on  whirl!  no  inter-.^f  wouhi  tw;  paid  "Th-  rrowing  c’onvKi'on  m  (tie  iKipular  n-uml  tbai 

T  h-  effect  -.voiilil  'mmedj.ateJ.y  be  seen  in  jN'-w  York  ii  i-s  about  time  that  Hii:  ju-ovirii.-  goi  nd  of  p.-iii-,- 
in  Lh-  i-H-  of  exchange,  ari'i  Canadian  public  and  pn-  politics  and  iiarty  p'diUcian:.  a.-,  a  :-'.-:-l-rn  imi'h  too  ex- 
vatr  1.01 1'l.iwero  wolil'l  have  to  pa.y  materially  liigber  pensive  .-ind  incompef'ttd  f'U  tij-  lipic  \'.  inm- 

prires  for  every  dollar  of  American  funds  required  to  |  peg  Freed  Pre.?s. 

meet  the  hea.vy^cjbligations  vvhich  they  mu.st  settle  thi.s  Hear,  Hear!  And  oilier  provinc cs,  loo. 


.Jill  ill  .  lui  iou;--,  under, .ul.mgs  cv.-u'rij  a  good  iiorUon  of  tiie  hill  back  |  ply  of  (lie*  issue  wa.s  so  .sma.Ii  Hial  7''  *•''7  7  *^^*.'^‘1..  1  ^*^7  ^'M^Bwick 

a'  a  Uni-  wlic  n  ni'j:  t  otli-r  eunccrn;- '  i.i  more  prosperous  e.ondilion:.,  and  ,  it  was  difficult,  to  get,  even  a  few-|'''''*y  prosperous 

V  lu-.'  Ji./\.iig  gr-ai  dirficiil','.  in  get-'lia?  accumula  led  sueb  a  large  eaali .  hundred  shares  without  lulvanciu.g  'J'* '’7',  ” 

fiirg  ii.c  ij  b.-inking  ronui  ei  1011:-  to  j  ,•  m  plus  that  shareholders  are  iiatiir- |  Hie  price.  T  hi;r  small  floating  siip-  H”^  d-ternimatlon  to  work  for  it. 


.ilhi'v  (io  n  I'l  add  further  to  (h-irjallv  anxdoiis  tn  -el.  .a  slice  of  it..  .At  ply  js  altritnited  to  Hie  f-'cet  Hiat 
•  apit.al  •■■..-imnitm-nt: .  Norw  h hfOin'i  I  laotte  Sugar  was  tli-  first  sugar  un  ^  incinber.?  of  c.ne  family  are  said  to 
lug  Jus  .iiiniiier,  in 'ronnertiori  w  itli ,  d-rtaking  that  aftr.aeied  .\,r.  .Me-|own  over  fiO'T  of  the  slock, and  have 
arvv  pi.ipei  lie;?  .Mr.  Graii.sioiii  din-  liihb'iii  s  attention,  and  he  used  toj  never  been  willing  lo  sell  any  of  ii 
plavs  wundcrfnl  energy  in  getting  ■  often  tell  ids  friends  that  it  w.as  a  |  because  of  Hie  liand.sonie  reiurntliev 
around  lo  the  various  undertakings  j  peruliar  game  tn  get  into  ficeaiise  |  are  now  getting  in  Hie  form  of  divi- 
of  hi.',  companies,  and,  according  t.j  condiUoiia  changed  rio  fast  that  the  (lends. 


Ill 'ronnertiori  w  itli !  d-rtaking  that  aftr.a-ted  .Mr.  .Me-|own  ov-r  fiirT  of  th-  slock, and  have 


tdy  is  altrihiited  to  (he  f-'cet  iliat  |  — - - — - - 

inciiib-r.s  of  c.ne  family  are  said  toiq-lie  Fmanrisl  '-im-s  ir.  printed  and 


publisliffi  at  6.M  Gra.ig  Ptreet  AVesl. 
.vtontr-nl.  hj  Tb-  Montreal  Finan¬ 
cial  Tini-s  Pichltshing  Company, 
Limited.  Montreal.  Ciencral  ilan- 
ager.  David  Burnside. 
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Your  Estate  and 
Recent  Amendments 
to  the 

Ontario  Succession 
-Duty  Act. 

To  you  in  determin- 

ing  just  how  succession 
duty  rates  in  Ontario  w'i'l 
affect  your  Estate,  we  have 
prepared  a  digest  of  this 
Act  in  an  easily  understand¬ 
able  form  which  we  would 
be  pleased  to  mail  you  upon 
request. 

^  THE 

STERLING 

Trusts 

Corporation 

Sterlinc  To«*»pr.  TORONTO 
Brancht^REGTNA 


j  Common  Stocks  to  Buy. 

j  .ti/(  II  shirilc  man  wilh  an,  income  on 
'hk  li  I  can  nave  tvilh  my  future  quite 
ei  n  retl. 

I  hold  the  uyinion  that  the  artificial 
arricifi  between  the  present  depres- 
ion  and  a  more  prosperous  period 
oitl  one  day  he  removed,  and  that 
[hares  now  settiny  far  a  fraction  of 
heir  nrirth  if  purchased  now,  will  one 
fay  show  a  su bstantiat  profit.  J  also 
ud'l  the  opinion  that  uith  reparations 
nncrtlrd  or  yreatly  modified,  which 
e<  ins  inevitable,  that  stork  will  double 
Jiv’c  niyhl.  These  rather  emphatic 
\piiiions  I  am  williny  to  back,  to  the 
■.rlrnl  of  three  thousand  dollars  which 
now.  have  available  in  Canadian 
'll  lids. 

il  d'  sire  to  lake  full  ndvanlaye  of 
he  .situation,  as  I  believe  now  is  the 
imr  to  buy  as  any  set  back  will  be 
keyliyible  compared  to  future  gains, 
I' lid  ivoufil  esteem  il  a  yreat  favor  if 
j'OM  would  a.'lvise  me  on  the  following: 

Kindly  tell  me  irhat  slocks  to  buy 
il)  show  a  ma,rimnm  profit  in  the  re¬ 
nin  to  normal  voiiditions  with  not  too 
•■iTof  a  risk.  .\1  present  I  am  not  in- 
^'Ti'sled  in  dividends  and  would  be  pre- 
nircd  to  hold  without  any  return  until 
,  could  sell  out  at  a  higher  figure. 

.  Could  you  inform  me  of  four  or  five 
t'aiiadian  .slocks  il  would  be  advisable 
,  o  buy  now  and  1o  continue  to  buy 
.'jilh  surplus  funds  which  would 
^■■uiekly  respond  to  better  conditions, 
i;  nd  which  would  likely  show  a  sub- 
Jan  Hal  profit  after  a  period  of  pros- 
■crity. 

f  know  little  or  nothing  of  stocks, 

'  a  l  ing  only  recently  become  interest- 
d  bill  Imperial  Oil  strikes  me  as  an 
leal  puehase.  I nlcrnaiional  yickel 
•  ppenls  to  me  very  much  providing 
'here  is  not  too  much  great  risk  in 
.‘iireliasing. — "Barbados.” 

There  seems  little  reason  to  doubt 
;iiat  .sound  common  .stocks  are  worth 
■'urchasing  on  to-day’s  market  for  one 
vho  is  not  particularly  concerned  in 
i‘mmpdiat(!  return  ou  hi.s  investment. 
I'ommon  stocks  are  unquestionably 
•icjund  bottom  levels,  and  a  well 
■Itosen  group,  iiurcha.sod  to-da.v,  is 
■crlain  to  provide  very  material  ap- 
'oeciation  in  market  value  over  a  per- 
oj.  \Vc  doubt,  however,  whether  the 
aliie  of  stocks  would  double-up  over 
■light  with  any  cancellation  or  modifi- 
■ation  of  international  debts,  as  the 
lock  market  in  the  initial  stages  of 
iny  bull  mowment  must  always  ad- 
■auco  more  or  less  slowly.  Buying 
'ower.  when  all  is  said  and  done,  is  the 
i  rinciiial  factor  in  any  market,  and, 
t- -respcclivc  of  an>'  con.structive  devel- 
ipments,  it  is  doubtful  wliether  buying 
>o\vcr  cxi.stK  to  a  sufficient  extent  to- 
tlay  to  make  such  a  wide  owr-night 


hangc  in  values  as  you  suggest. 


The  hiiyer  of  common  slocks  to-day, 
o  obtain  the  maximum  licncfits  would, 
s\c  believe,  ha\e  to  exercise  eonsider- 
iblo  patience  as  a  hold  of  at  least 
three  or  four  years  would  h«'  indieat- 
e«l  before  any  large  scale  pi'ofits  w  ould 
ace  me. 

Of  the  slocks  which  you  mention, 
Imperial  Oil,  on  the  basis  of  its  past 
•ccord  and  also  on  the  .strength  of  its 
lominatiiig  position  in  the  Canadian 
oil  in  luslry,  appears  an  attractive  pro¬ 
position.  On  the  other  hand,  there  arc 
factors  whicli  suggv.st  lliat  a  purchase 
»f  lni|icrial  Oil  might  be  ilclaycd; 
imong  these  being  conditions  in  the 
jil  iiKltl.stry  throughout  the  world, 
tic  parliamentary  inquiry  on  oil  piiees 
low  underway  in  Canada,  and  the 
ilmo.-l  general  increase  in  ga.soline 
axes  liy  governments  at  this  time  as 
in  easy  way  of  obtaining  additional 
•ev'eniie. 

\ei,\  mucii  the  .same  situation  ap- 
ilies  IIS  regards  International  Nickel. 
This  company  i.s  affected  in  its  nickel 
iperaii'ons  li.\  tlie  low  rate  of  activity 
n  the  steel  industr.N,  while,  in  addition 
oiipcr  oi'crations  arc  more  or  less 
inprnfitabic  duo  to  the  very  low  mar- 
ict  levels  for  copper  now  exisi  ing. 
rherc  are  prospects  of  .some  improve- 
ncnl.  exen  if  eomparatively  slows  in 
lie  nukel  end  of  the  busincs.s,  but  the 
ml  look  for  <’opper  is  still  somewhat 
ib.M  urc,  and  any  purcha.4e  of  Nickel 
voiild  probalilj  be  better  deinjed  until 
uch  lime  as  business  pro.sr)ccts  ure 
nore  clearly  defined. 

.Stocks  whicli  we  woiil'd  recommend 
s  a  piircliased  to-day  arc;  — 
Canadian  I’aeific. 

Dotiiinion  T<vxtile. 

(lood.x'car  Tire. 

National  Steel  Car. 

Steel  of  Canada. 

C.  N’.  Hurl. 

Cana.liuu  Dredge. 

Canaxhan  Car  &  Foundry  Pref. 
Cock.shutt  Plow. 

Noranda. 

Montreal  Power. 

Southern  Canada  Power. 

Dominion  Stores. 

Canadian  Canners. 

Ford  of  Canada  ".N". 

You  will  notice  tliat  wherca.s  you 
ave  asked  us  to  reoomniend  four  or 
VC  stock,s  which  you  could  Imy  and 
ontiniie  to  buy  witli  surplus  funds,  we 
ave  siiggosti'd  ox  er  a  dozen  xvhieh  we 
-'liovo  suitable  for  a  piirehase  at  this 
me.  W'e  do  not  suggest  that  you 
hoitld  sproiul  yxnir  presently  avail- 
ile  funds  ox'cr  the  w  liole  of  Ihi*  list, 
t  you  xoiild  di.stribute  the  S.d.OOO 
iiong’.st.  .say  C  of  them,  and  any  fur¬ 
or  jiiireha.ses  from  suridus  funds 
oiild  lie  made  from  one  or  otticr  of 
lie  lialaiue  of  the  list.  We  suggest 
fuch  a  course  rather  than  that  you 
hotild  continue  to  buy  the  same 
locks  all  tile  time  with  your  surplus 

Iimds.  I.'ix-ersifii-at  ion,  especially  at  a 
ime  like  litis,  iiuist  he  a  prime  x'on- 
ideratlon,  as  it  is  very  difficult  to 
ice  very  far  .•ihead  what  conditions 


Dominion  Bridge. 

iVould  appreciate  it  you  woul 
ireinc  briefly  for  me  the  present  posi 
tion  and  early  pro.speels  for  honiiiiirtii 
Bridge  Co. — "Investment.'’ 

Dominion  Bndgc,  for  the  year  ended 
Octoljer  31.  1931.  shoxved  operatipg 

profits  of  $;,164.SoC  compared  with  I 
$3,383,813  for  the  preceding  year,  and  I 
$3,639.8.31  for  the  year  ended  CKttobcr  j 
31.  1939.  .\fter  depreciation  net  earn-  i 
ings  applicable  to  the  laiiital  stock  of  ] 
the  company  amounlcd  io  $1,657,817.  | 
or  equivalent  to  $3.33  a  share  on  the 
513,951  shares  of  .slock  oiiUilanding. 
Tbese  earning.s  X'oinparrd  with  $1,983.- 
613,  or  $3.85  a  .share  in  1930  and  $3,- 
239,831,  or  $5.45  a  share  in  1929. 

The  balance  sheet  position  of  the 
company  as  at  the  end  of  the  last 
fiscal  yeai'  was  quite  strong.  <;urrent 
as.scls  of  $9,172,923  being  over  five 
times  current  liatdiitics  of  $1,7.58,410. 
and  indicated  net  xvorking  capital  of 
$7,414,513.  Surplus  was  shaxvn  at  $4,- 
328.282,  or  equivalent  to  almo.st  $8.50 
a  .share  on  the  capital  stock  of  the 
company. 

The  showing  of  the  company  for  its 
laist  fiscal  j(;ar  xvas  a  gratifying  one 
when  business  conditions  prevailing 
throughout  the  period  are  taken  into 
consideration.  It  should  be  remem¬ 
bered.  however,  that,  although  building 
con.struetion  during  1931  was  not  gen¬ 
erally  active,  there  w’ere  quite  a  few- 
big  engineering  oontraet«.  tioth  in 
lOastern  and  Western  Canada  com¬ 
pleted  during  the  period,  xvhieh  of 
course  found  its  reflection  in  operat¬ 
ing  results  of  l>oniinion  Bridge  during 
the  year. 

The  oullook  for  the  current  year  is 
.somexvhat  ob.scure.  Building  construc¬ 
tion  in  all  lines  is  much  less  active, 
and  few  major  engineering  contracts 
arc  in  .sight.  It  i.s  significant,  hoxv- 
cver,  that  directors  of  the  company  in 
announcing  early  in  the  year  a  reduc¬ 
tion  in  the  dividend  on  the  capital 
stock  from  $3.00  to  $2.50  a  sliare  an- 
ntiallx-.  and  declaring  payments  on  the 
new  basis  for  the  first  two  quarters  of 
the  current  fiscal  period,  .stated  that 
these  two  quarterly  dividends  had  been 
declared  after  careful  oonsideration  of 
the  company's  prospects  for  the  per- 
iO'd,  and  a  decision  arrived  at  that 
earnings  would  be.  in  their  opinion, 
.sufficient  to  make  payments  on  this 
basis. 

It  was  reported  recently  that  Domi¬ 
nion  Bridge  had  obtained  a  contract 
from  Shaw'inigan  Water  &  Power  for 
6,000  tons  of  structural  steel  required 
for  the  completion  of  the  nexv  Uapide 
Blanc  power  project  of  that  organiza¬ 
tion.  It  was  also  announced  recently 
that  the  Quebec  Government  has  de¬ 
cided  to  g’o  ahead  with  the  building  of 
the  nexv  Dachinc-Caughnawaga  bridge, 
construction  of  which  w-ill  start  in  the 
early  Summer  of  this  .vear.  Prospects 
are  that  Dominion  Bridge  will  be  given 
the  contract  for  this  project.  Possibili¬ 
ties  of  additional  business  are  indicat¬ 
ed  in  the  plans  of  tlie  Federal  govern¬ 
ment  for  an  early  start  on  the  new 
Postal  Terminal  in  Montreal.  Pros¬ 
pects  of  busines.s  for  the  other  plants 
of  the  company  throughout  Canada 
are  somewhat  vague. 

»  ¥  5;  4^ 

Can.  Northern  Power — Mani¬ 
toba  Power. 

Would  you  be  kind  enough  to  answer 
the  following  questions : — 

1.  Would  you  advdse  the  switch 
from  Biidbury  yUkcl  &  Coppe’r  Co. 
into  Falconbridge  XUkel  ou  the  basis 
of  55  shares  Sudbury  Xickel  for  4 
shares  Falcon  bridge  Xiekcl,  which  the 
ronipaiiies  have  offered  to  do.  I  paid 
$1.00  per  share  for  Sudbury. 

2.  /  am  thinking  of  pu'rcbasing  as 

a.  .sound  and  safe  in  vest  me  11 1  bonds  of 
.Manitoba  Power  at  64  and  Can. 

Xorthem  Pmver  b'fr  at  78  and  as  a 
speculation.  Burns  &  Co..  5';'";-  bonds 
around  40.  Do  you  think  llte  first  two 
are  really  sound  attractive  invest¬ 
ments  and  the  last  a  good  spi  culatiun 
at  the  price. 

3.  Is  the  International  I  lilHics  pre¬ 
ferred  stock  that  I  eoiiverled  from 
their  “.4”  stock  and  that  did  not  pass 
the  dividend,  worth  more  lhaii  the 
‘•.-f’  stork  regularly  quoted  around 
$7. — "Begular  Bcadei.” 

It  scpm.s  to  us  lhal  you  xvoiild  be 
ju.sl  as  xx-ell  to  take  adxaiitago  of  the 
conversion  offer  in  connection  xx-itli 
the  exchange  to  Falconbridge  .N'iekel 
shares  for  iho.se  of  Smibnry  Nickel  & 
Copper.  Falconbridge  Nickel  is  an 
operating  organization  whicli. 
although  results  at  present  are  affect¬ 
ed  by  unfax'orable  conditi'ons  both  in 
the  copper  and  nickel  markets,  gives 
promise  of  dex-eloping  over  a  period 
into  a  substantial  earner.  The  com 
pany  i®  w-ell  managed,  and  its  propei  - 
ties  are  valuable. 

The  bonxls  of  Manitoba  Poxver  and 
Canada  Northern  Poxx-er  both  offer 
.some  attractions,  especially  the  latter, 
which  combines  a  substantial  degree 
of  protection,  both  as  regards  equity 
and  return,  with  a  x-ery  fax'orahle  yield 
at  today's  market  price.  The  former 
is  not  so  xveil  secured,  as  I  tie  consicler- 
abl.v  higher  yield  at  today's  value 
would  indicate,  but  the  x-ompany. 
xvhieh  supplies  both  the  City  of  Win¬ 
nipeg  and  its  parent  eomviany.  the 
Winnipeg  Klectrie,  with  electric  ener¬ 
gy  is  understood  to  be  earning  its  bond 
interest  requirements  with  a  gixjd 
margin  to  «spa.r5. 

We  question  the  advi.sability  of  Inly¬ 
ing  Burns  bonds  as  a  speculation.  This 
company  is  strongly  entrenched 
throughout  Western  Canada;  il  en¬ 
joys  substantial  goud-will  in  the  pack¬ 
ing  industry  in  Canada;  is  well  man¬ 
aged.  and  has  a  x’cry  strong  normaJ 
market  for  its  prorliicts.  In  x-iew-  of 
the  fact,  howex’er.  that  the  early  pros¬ 
pects  for  business  in  Western  Canada 
still  remain  soinexx-ha1  ol)Scure,  it 
seems  to  us  that  it  would  be  just  as 


rVQf //?//■,' .S'  from  subsrnbers  in  regard  to  iheii  iiivesintrnis  and 
nrolilrws  are  ivriV.d.  .\iiswris  are  bn  'd  vpoi:  information  whirh 
'IIIF  hiS.WCI  ll,  TJ.MKS  believes  reliable,  pin  and  uvprefndiied.  bnl 
heyond  thi  entrij.w  a>  eiire  in  sr.-nriny  .stieli  iiiform.-tllon  'Tllli  i  l\.{\ 
ClAl-  '/I  MTS  raiinot  assume  respon.nhilil  y 

Inq-viries  must  hear  the  signatiere  and  address  nf  the  wriirr  in 
irder  to  r^ieii-e  attention,  .inswrrs  thought  In  be  nf  public  inirrrsi 
W'll  le"  published.  All  anstccrs  arc  mailed  provided  postage  i.s 
enrlose.d. 

Owing  to  the  large  number  of  inquiries  -rreeived  avd  the  Innr 
required  to  secure  information  in  eonneetion  icilh  many  nf  them,  it  iiiay 
not  he  possible  to  publish  all  replies  in  Hie  uxck  in  which  liny  iirc 
received. 


Inrn  and  market  trend,  my  inclination  j  conn 


runs  to  tiu'  first  eight  of  the  follow 
ing  eleven  stocks  in  /he  order  named— 
Soiilhern  Canada  f’owri. 

B.  C.  Pot'.er  “.t 
Imperial  Oil. 

Imperial  O'.'. 

X a  I  io  nal  I! re i rerics. 

Canoda  Xurlhern  Power. 

Dominion  Slorcs. 

Xoranda. 

Imperial  Tobucco. 

With  at'ernolivcs  for  selection 
Dominion  'Ic.rtii 
Canada  Dry. 


I  Dominion  Trxlili-  and  Page  ilcisey 
I  have  hotli  been  more  or  le.<s  affected 
I  in  operating  re.'^iills  b.\-  Ijiisine.ss  cundi- 
jtlons  xvliicli  have  existed  diiriiig  the 
I  [last  two  year.-^.  Page  Her.sey  t-.,|-  I'.iui. 
!  however,  .-iho-wed  a  good  niargm  of 
■earnings  over  diviiends  on  Hie  .stoik, 
land  if  i.s  likely  tliat  Dominion  Te.xtile. 
las  a  result  of  oiiorations  for  the  fi.-i- 
!  cal  yea."  just  closing  will  show  eai  n- 
,  ing.s  clo.sety  approximating  common 
I  dividend  requirements  of  $5. no  Both 
Page  JIrrsey  i  companies  hav"  exceptionally  idrong 

'‘surplus  and  working  capital  no.sitioii 


I  shall  be  glad  of  your  advice  and 
also  tor  your  opinion  as  to  whether 
yon  think  present  indications  are  fai>- 
orab'e  to  the  purchase  of  common 
slocks  for  a.  long  Indd. 

I  olVii  there  iiidusirial.s  with  Interna- 
tionai  Xiekcl  and  yhcrrill  Gordon.  — 
"Distn lit  .S u bseribrr.” 


and  could  lie  expected  to  maintain 
dividends  on  the  stocks  for  soirie  imio 
even  if  the  disbursement  wa.s  only 
partially  earned. 

Dominion  Textile  has  not  yel  felt 
any  real  lienefits  from  the  upward  I 
revi.sion  in  the  tariff  which  xxa-  giant-  | 
:  ed  ia.st  year,  but,  with  a  ref.irn  to' 

i„  ...  .  r  .  ■  .  ,  anything  like  normal  buying  powci.  1 

In  tlie  light  of  your  investment  re-  ....  .  ...  ...  ,  ...  ,  ,  , 

I. ...... ..I  .  4.,  ..  1  ettects  of  the  higher  tarift  .liquid 

(  till ement.s,  and  giving  due  coiisidera-  .  ,  ,  • 

,  .  .  ,  .  '  be  noticeable  in  -  - 

lion  to  nianagoment.  normal  earning  ..  .. 

ol  the  company. 


'be  noticeable  in  the  operating  re-mlts 


poxver,  and  lialance  .slieet  strength,  it 
would  be  difficiilt  to  improve  much 
upon  the  eleven  .stocks  which  yon 
ctioo.se  as  vehicles  for  the  $4,000  which 
■you  iMcscntly  have  axailaljle. 

Tliere  i.s  one  security,  however, 
which  can  hardly  be  left  out  of  con¬ 
sideration  in  a  list  such  as  this,  that 
i.s  the  preferred  stock  of  Steef  Com- 
I>an\-  of  Canada.  This  .sccuritx-.  at  to¬ 
day's  levels,  offers  a  yield,  on  the  divi¬ 
dend  of  $1.75  a  share,  of  around  7^^ 
and  the  dividend  apprar.s  a-s  sure  as  a 
disbursement  -in  any  corporation  .secu¬ 
rity  can  be  in  times  such  as  this.  The 
fact  that  the  company,  in  a  year  such 
as  1931 — which  xvas  one  of  the  xx-orst 
periods  exer  experienced  by  the  steel 
indu.stry  throughout  the  world  —  xvas 
able  to  sl^ow  earnings  considerably  in 


Inter-Utilities  —  Goderich 

Elevator  j 

Who!  is  your  opiniaii  ou  tiieriinti.o  ' 
not  I  lililirs  and  also  on  Goderich 
Tlevalor.  Heernlly  I  was  asked  by  a  j 
broker  to  i  liangr  Ihe  Godr  rich  FJei  or  1 
lor  Urr  prior  prrlcrciier  shares  nf  In-  ] 
lenialioiial  L  tililies.  I  paid  $2.3  for  \ 
Goeierieh  an-d  have  been  receiving  rfivt-  ■ 
drnris  right  along.  /  cannof  afford  to  ' 
lose  on gih.ing. — "Kl.  Calheriiics."  \ 

Inlcrnutional  Fiilitie®  is  mainly  an  i 
ime.siment  tni.st  now.  .Mong  xvillii 
otliei  inx-estment  trusts,  the  market  i 
vulLie  of  it.s  portfolio  has  been  redtieed  ! 
:-everely.  ! 

Inlrin.“ieall.v  the  prior  preferred  ' 
stock  of  the  company  appears  sound,  i 
but  it  is  difficuil  to  understand  why. 
in  .voiM  interest,  you  should  be  ad¬ 
vised  to  make  the  exchange  propo.se-d. 
The  C.oderich  Elevator  Co.  has  done 
Well. 

•V  »  44  ¥ 

Teck-Hughes  Gold. 

''Wou-ld  like  any  in.forwatinn  you  can  i 
give  me  regarding  leek  flughes.  / 
hold  1.000  shares  bought  around  $6.50. 
and,  just-  doni  knoto  if  if  ic  i>'i.srr  Io  ' 
sell  and  take  loss  or  hold  for  a  lovfier  i 
period.  .Im  uneasy  over  Ihe  ac/ion  . 
of  the  stuck." —  j 

rtecent  action  of  Teck  Huglios  is 
eneouraging.  Buying,  it  is  reported.  I 
came  from  xxell  informed  circles.  lie-  ' 
jiorts  from  the  mine  c’ontinue  favor- i 
abl"  and  laics!  xxork  at  depth  is  shoxv-  ! 
ing  up  cnnsiderable  high  grade  ore.  i 
Production  fliii  tuates  betxxeen  $550.ooii  | 
and  $600.0011  a  month.  [ 

The  yield  on  the  .stox’k  at  present  i 
prices  is  an  attractive  one.  around; 
io'jr,  and  xvliile  a  tiigh  yield  is  u.suaU 
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hax  e  hern  obtained  by  thi.s  company 
from  rcxent  operations,  lend  attrao 
tions  to  thi.s  i.ssue.  From  a  strictly  in¬ 
vestment  point  of  x'iew.  however. 

Wright  Hargreaves,  although  a  pur- 'the  latter  security. 


chase  to-day  might  bring  better  re¬ 
sults  to  the  investor  ox'-er  a  period  of 
5«y  s  year,  than  would  C.  P.  R..  could 
hardly  Ixe  platied  in  the  same  cla-ss  a,s 


Southern  f  anada  Poxver,  Dopunionjan  indication  of  something  amiss,  our 


Stores  and  Imperial  Tolmc.o  h.nxe  not 
so  far  felt  the  effect  t'O  any  gre.nl  ex¬ 
tent  in  their  earnings  of  1hc  advei’se 
bu.sinc.ss  conditions  of  the  tiasi  two 
years.  In  each  case  the  company  oc- 
cupie.s  a  dominating  position  in  its  in¬ 
dustry.  management  i.s  of  the  highest 
type;  and  there  i.s  ample  room  feu 
sub-riantial  future  expansion  in  opera- 
tion.s. 

It  should  be  remembered  in  connec¬ 
tion  xvith  Imperial  Tobacco,  judged  on 
its  market  recoixl  of  the  past  I"  xears, 
that  this  stock  does  not  appear  to  offer 
po.ssibi lilies  of  large  scale  market  ap¬ 
preciation.  This  .securit.v  has  alxxays 
been  looked  upon  more  or  less  a,s  a 
strict].','  investment  type  of  .security 


exces.s  of  preferred  dividend  require- land  the  market  recotxi  of  the  i.ssue 
ments,  represented  an  outstanding  j  does  not  gix-e  any  indication  of  major 


ai'hievemcnt  on  it.s  part  and  indicates 
clearly  the  inx'ostment  virtues  behind 
the  senior  .security. 

It  should  be  remembered  that,  in 
addition  to  hax'ing  preference  witli  re¬ 
gard  to  dividends  over  the  common 
stock,  this  issue  participates  equally  in 
all  earning.s  over  $1.75  a  .share  on  the 
common.  Thi.s  feature,  of  cotir.se,  lends 
iineloubled  attractions  to  the  issue 
from  the  point  of  x'iew  of  market  ap¬ 
preciation  over  a  period.  You  might 
suKstitute  this  security  for  one  of  the 
pioxx-er  stoik.s,  cither  B.  C.  Power  “.V 
or  Canada  Northern  Poxver. 

In  view  of  the  fact  that  existing 
income  i.s  not  a  consideration  xvith  you, 
you  might  also  substitute  either  Domi¬ 
nion  Textile  or  Page  Hersey  for  Im¬ 
perial  Oil.  Potentialitie.s  for  Imperial 
Oil  over  a  period  are  important,  but. 
from  the  point  of  view  of  a  purchase 
on  to-da.x''.s  market,  there  are  some  ad¬ 
verse  faetoi's  xvhieh  should  be  con¬ 
sidered.  such  as  the  pariiamentarx- 
enquiry  into  gasoline  prices  now  un¬ 
derway  at  Ottaxva;  the  continued  un¬ 
healthy  londitions  in  the  oil  industry 
across  the  border,  and  the  tendenc> 
on  the  part  of  the  xarious  prox-inccs. 
faced  with  the  need  of  additional  fax 
rovonue.  to  fall  back  upon  the  ga-so- 
line  tax  as  a  sourx^e  of  additional  in- 


Cannot  Get  Along 
Without  It. 

Halifax.  X.  S., 
March  28,  1032. 
Tlic  Financial  Times, 

.Montreal. 

Dear  Sir.s, 

Enclosed  please  find  eheque 
for  renewal  of  my  subscriplion 
"o  .March  1033. 

I  wish  to  express  my  appre¬ 
ciation  of  your  very  fine  paper 
and  feel  that  I  cannot  get 
along  without  it. 

Yours  truly. 

(Signed  I  F'.  W . 


fluctuations  in  a  bull  market. 

From  a  strictly  investment  point  of 
vioxv — that  i.s  inve.stment  for  l>oth  in¬ 
crement  and  income  ox'cr  a  period — it 
is  a  doubtful  point  a.s  to  xvhethcr  Hie 
pre.sent  time  is  an  ideal  one  for  the 
purchase  of  common  stocks  alone. 
Tlii.s.  more  csrxecially  when  Hie  attrac- 
tixe  yield  and  prospects  for  morierate 
enhancement  in  value  offered  by  liigli 
grade  bonds  on  to-day's  market  is 
taken  into  oonsideration.  if,  howexer. 
a.s  appears  to  hi'  the  case  with  you, 
income  is  a  secondary  con?i leial ion, 
there  can  hardl.x'  be  any  doubt  Hiat 
sound  common  slocks  at  to-dax  s  levels 
are  distinctly  in  th»  bu.xing  zone. 
There  max-  be  minor  recessions  here 
and  tlie  re  before  the  market  resumes 
a  definite  upxx-ard* trend,  but  there  is 
little  xve  can  see  that  xvonld  bo  lost  oy 
making  a  purchase  at  current  prices. 


* 


Splits  and  Increased  Capital. 

He  paper  .March  ISHi.  page  9,  col¬ 
umn  4. 

Did  the  companies  nome.d  in  1935  to 
1930  really  increase  Ihvtr  lapilal  if 
they  gave  4  shares  for  1.  wou’d  it  call 
for  more  dividend,  lake  Slvrl  of  Can¬ 
oda  prrffrrcd.  they  gave  4  for  1.  this 
did  not  increase  capita!  nr  dividend. 
Perhaps  other  companies  did  not  in- 
erca.sc  their  capital. — "VhclI.” 

It  is  quite  true  tliat.  in  many  ca-'cs. 
the  big  increase  in  Hie  nunilxer  of 
shares  outstanding  by  corpnratnns 
during  tlie  jicriod  Ivetweeii  1925  and 
1930  did  not  reprc.seni  ;in  tnerea.se  in 
actual  cai)itali;^:alion.  nor.  in  .such  cases 
as  Steel  of  Canada,  xxheie  Hie  split  m 
Hie  shares  xvas  not  aceomi'anied  I'.x  an 
I  incre.o.-^o  in  the  dix  idend  raf'.  did  the 
I  increase  in  the  out.--lnn  ling  «  ommon 
lst.)ik  involxe  any  addiiional  pa.xiiieiit 
,  to  .stockhnlder.s  from  earnings. 

I 

Il  .sliuuld  U‘  pointeil  out.  however, 
that,  in  mo'Sl  cases,  the  stock  .splits 
I  xxere  accompanied  by  an  increa.sp  m 
;he  disbuisements  on  the  shares  and 
I  vec  often  al.S’O  by  the  offering  of  ad.li- 
I  tionai  stock  to  .shareholders  and  .stock 
rights. 


well  for  you  to  withhold  any  action 
until  the  early  outlook  i.s  .somewhat 
clearer  than  it  is  at  pre.senl. 

The  new  International  Utilities  pre¬ 
ferred  stock  i.s  not  listed  on  any  of  the 
major  markets  yet.  but  in  view  of  the 
fact  that  it  i.s  still  paying  its  dividend, 
we  xvonld  say  that  it  is  more  than 
likely  that  the  st.oek  would  command 
a  botler  market  than  the  ".-N"  .stock, 
the  dividend  on  which  has  Ixeeu  dis¬ 
continued. 

3ft  ^  ^  ^ 

Stocks  For  Investment. 

/  have  for  investment  the  snni  of 
$4,000  which  I  want  to  dieidc  approx¬ 
imately  equally  betiveru  eight  eommoti 
stocks  oil  which  there  is  a  rrasoiuible 
possibility  of  capital  cnhanccnieut 
over  a  period  of  about  three  yiars. 
Present  interest  may  be  diseounird. 


becurily,  bought  at  $60.i'0  a  share, 
yielding  five  per  cent  .  and  a  de¬ 
cline  to  $20  with  the  divirlend  cut 
conipletel.x'.  The  iuxcsinient  trust 
management  desire  to  replace  this 
.stock  with  one  equally  as  sound 

1  though  depreciated  in  sympathy  wilh 
•unties  shal  be  retained  for  ,  ,  ,  ,  1  ,  .  j-  ■ 

the  marke  trend  hu  wi  1  the  divi- 


To  the  Editor, 

The  J'''inancial  Times. 

Dear  Sir; — The  idea  underlying  the 
deposit  xvith  a  trust  company  of 
securities  purcliased  wilh  the  cash 
supplied  hy  Shareholders  is  that 
such  sec 

the  benefit  of  Shareholders  and  may 
not  be  withdraxvn  except  against  cash 
amounting  to  the  full  purchase  value 
or  new  securilies  of  a  market  value 
equivalent  to  the  original  purchase 
price. 

To  tlie  inexperienced  it  would  ap¬ 
pear  that  behind  such  an  agreemenl 
there  is  an  apparent  safeguard;  hut 
let  us  see  what  is  the  result  of  the 
practical  working  of  this  kind  of 
scheme. 

If  the  terms  of  the  deed  require 
the  trust  company  I.0  guard  against 
market  depreciation  if  would  he  ne¬ 
cessary  to  insist  upon  the  investment 
trust  depositing  additional  securities 
or  cash  to  take  care  of  the  impair¬ 
ment.  xvhieh  would  necessitate  the 


dend  yield  still  good.  r^'alized  loss 
of  $30(1.00(1  would  be  incurred  by 
selling  the  security.  Because  of  Hie 
terms  of  the  trust  deed  it  would 
probably  take  years  to  acciiinulate 
enough  dixidends  to  make  good  the 
loss,  so  the  management  cannot  do 
anything  but  sit  nursing  the  sick 
non-dividend  security. 

Any  investment  I  nisi  that  has 
gone  Ihrongh  the  pasi  iwo  years  with 
a  trust  agree.meni  (any  one  of  the 
kinds  mentioned)  as  a  liandicap  xvill 
have  found  its  assets  frozen,  its 
income  reduced,  unalile  to  pay  divi¬ 
dends  and  gradually  suffering  slran- 
gulation  until  the  trust  agreement 
has  been  abandoned. 

If  the  idea  behind  a  trust  agree- 


carrying  of  a  large  surplus  reserve  I  ment  is  to  prevent  the  securities 

of  free  securities.  |  from  being  stolen  then  bonded  offi- 

If  the  trust  deed  should  provide  1  fials  responsible  for  their  safe  cus- 

thiit  any  impairment  imist  be  made  ’he  use  of  a  public  vault  and 

good  out  of  dividends  received  from  ’he  added,  safeguard  of  a  monthly 
the  securities  in  the  I  rust  it  would  !  f'heck  by  the  auditors  is  iiifiuitelx" 


result  in  the  inevitable  strangulation 
of  the  investment  trust  even  in  an 
ordinary  depression. 

If  Hie  trust  deed  is  Hie  usual 
liberal  one  agreeing  Io  hold  the  i 


U.A. 


cheaper. 

Yours  Truly. 

A.  E.  .MfDDLETO.N  HOrk 
EDI'l'OUS  -XOTF:. 

The  above  letter,  vxritleii  by  the 
securities  deposited  without  requir-  ,  hrosident  of  Second  Diversified 
ing  market  depreciation  to  be  made 

good  but  if  any  of  the  securitie.s  l  ie  F  tnan- 

should  bo  sold  at  a  lo.ss  all  future  Jil” 
dividends  and  realized  profits  are  to  |  r:’;*’:., 
be  retained  until  Ihe 
been  retrieved,  then 

would  accrue.  .  .  »  *1  . 

;  tr'Tsfs,  nf  the  (ri’.il  r.'.'.rec,'.i!  e!  orvi- 

T.et  us  take  an  c.vampic. 


impai'  "ieni  b-is  l^Tstcd  ahandonmeni,  ;  ndcr  Hie  terms 
the  sanle  re^uU  yoBosod  morg.--  of  Hie  timee 

n » vin>:  1 1 1  oii  1  a  ?  j a  r  (i  oo  ii  r  1 1 1  c  5 


I  light  develop  in  eonncelion  with  any  I  Tnkinn  into  enn  side  rat  ion  record  rc-  i  .w . i  J  .■  '  i  •  i  "  ^  j'*  •  ' '’1  tae  original  c!.;!.  Icr  OI 

[•articular  in'Tlustry.  taking  into  consiarrniion  i cl jra,  rc  ^  thousand  shares  of  u  liigh  grade  ;  the  C’0m.paii;c.3. 


information  incline's  os  to  the  belief 
that  such  i.s  not  Hie  ease  with  Teck.  | 

In  x'lexv  of  the  .steadx  floxx-  of  eneoiii- 
aging  mine  report.s  and  partieularlx 
the  recent  action  of  the  stock.  xve 
would  be  inclined  to  advise  a  hold  for  | 
a  time.  i 

If.  y.  Ik  If,  j 

Investment  For  Income.  j 

'Tkr  writer  h'ls  about  $3.tlO0  which  j 
he  has  to  invesf  so  that  it  will  bring: 
a  regular  income.  Would  like  to  havi  i 
your  opinion  on  the  best  way  to  invest  | 
the  money  as  I  tvtsh  to  use  the  intrr- 
r.sl  Io  pay  iiuitrancc  poIUics.  —  "Box  i 
374.”  • 

In  viexv  of  the  fact  that  your  par-  j 
ticiilar  aim  in  the  investment  of  the  ' 
$3,000  xvhieh  you  have  available  is  the  | 
income  therefrom,  and  in  consideration  i 
of  the  fact  that  the  industrial  .skies  i 
are  not  quite  clear,  it  seems  to  u.s  that  j 
you  .should  I’oncentrate  on  l>ond.s  at 
this  time:  this  more  especially  as  you 
ran  acquire  al  current  levels  the  high¬ 
est  type  of  boml  inve.stments  to  give 
you  an  axerage  yield  vjf  between  6  : 
and  fexv  bonds  from  xvhicli  i 

you  might  make  a  r  hoiee  are  Province  ! 
of  Aliierta  .Ts.  1940.  yielding  around  j 
British  Columbia  6'.s.  1941.  yield-  I 
iiig  oxer  6Ce.  Saskatchewan  4'.s  of  ^ 
1935.  yielding  around  614%,  Calgary  | 
Power  5'.s.  1960,  yielding  ox'cr  i 

Canada  N’orttiern  Poxver,  5's.  1953,  | 

yielding  around  fiqiCr.  'Gatineau  Power  ■ 
o'.s,  1956.  y  ielding  around  Shaw-  ; 

inigan  O's.  1957.  yielding  around  6'i.r^.  ! 
Canada  Cement  bbi^fle.  1947.  yielding  I 
around  61  jc?-.  B.  .4.  Oil  Debentures  | 
yielding  around  6Vj'/r.  McColl  Pron-  i 
tenac  66f.  1949.  yielding' aroimd  ’i'-sC/f.l 

P'rom  this  list  you  can  build  up  an  j 
attractive  average  yield  with  almost  : 
perfect  proteeuon  and.  as  in  each  I 
ca®e  Hie  bonds  enjoy  an  actix'e  markel.  j 
they  can  he  disposed  ■of  at  any  lime  in  i 
order  that  you  max-  .switch  into  com¬ 
mon  st.oeks  if  you  think  conditions  are  j 
propiliou.s.  ! 

V-  If  If  *  I 

Decapitalization  Again. 

Hr  deeapilalizalion  of  slocks,  an  ar-  I 
Heir  lehirh  I  nad  in  the  lust  -issue  of  | 
yonr  paper.  I  am  holdino  lmpert-d\  , 
Oil.  Canada  Car  common.  Xiekcl  aud\ 
Bra.-.ilinn.  II  .ionic  of  these  t-ompanirs 
dreapitaVwe.  what  will  he  the  resnil 
from  an  iniesfor's  sfandiioint.  Cun' 
they  possibly  tiire  a  shareholder,  say.  > 

1  neir  /u’r  3  old  wilhoiri  increasing 
Ihe  vatur  of  Ihe  new  share  3  times  j 
lehcn  IIkp  are  earning  a  diridend. 

Would  gon  oil  r  me  your  opinion  of  \ 
C.  P.  H.  and  Wrighl  llarr/rravcs  as  ! 
ini  rs1  n,  r  n  t  "Ontario." 

In  the  ca-se  nf  a  rx-duction  in  capital, 
xx  heie  il  company  cuis  doxv  n  the  out  I 
standing  vommon  stock  by  the  ex-  1 
change  of  one  new  share  for  each  ! 
tliree  shares  held,  it  xx^ould  be  a  na 
tiiral  corollary  for  Ihe  nexv  stock  to  ; 
sell  on  the  market  for  api>roximatel>  ■ 
three  time.s  the  old.  just  as  in  the  past  I 
when  stocks  were  split  txvo.  three  or  | 
four  times  for  vone.  the  new  .stock  came  ; 
on  Ihe  market  at  around  one-half,  one-  I 
third  or  one-quarter  of  the  xalue  of  1 
the  old  .stock.  I 

Tlie  markel  xalue  of  a  x'Oininjn  : 
stock  ts  normally  based  on  earning  ' 
poxver.  xvith  book  value  lieing  a  con-  | 
sideralion.  although,  as  a  rule,  a  minor  ' 
one.  It  natiiralty  folloxxs  if  market 
value  IS  based  on  earnings,  that,  fol-  : 
loxx  ing  Hie  exchange  of  one  new  share  i 
for  oaeh  three  oiit.standing,  the  earn- I 
ing  poxver  behind  each  siiare  of  nexv  I 
stock  would  be  three  times  that  of  j 
eaoli  share  of  the  old  stock,  and  )t  1 
might  be  expeilcd  Hiat  the  market 
would  x  alue  Hie  iiexx'  iasiie  aci''jixliiigl.v.  | 
Tliei'e  probal'l.x  xvonid  be  x  xeeplions  | 
to  this  rule,  1)111.  as  we  .see  it.  in  the  1 
ca.se  of  anx  reputable  xompaiiy  with  • 
respon'oble  clireetorate  and  manage-  1 
mepi.  anx  change  m  Hie  outstanding 
number  of  ooinmon  shares,  either  up- 
xvand  or  downward,  .should  haxe  no 
ax'tual  effect  upon  the  equity  of  the 
onmmon  shareholder. 

Witti  reference  Io  C.  P.  R.  and 
AVright  Hargreaves  as  mx-estment®. 
the.sr  two  i.'.siies  are  liardl.v  xompar- 
able.  C.  P.  R.  lias  lieeii  affected  mar- 
ketxvise  1>.\  the  extremel.v  diffU'ult  op¬ 
erating  conditions  xvhieh  have  been 
faced  by  railroads  during  th  past  two  ! 
years.  This  stock.  hoxx'CxxM'.  appi'ars  1 
to  offer  definite  attractions  aroimd  to-  j 
day's  prices  for  a  inirehase  xvith  the  1 
idea  of  holding  ovei-  a  )>eriod  of  year.s.  j 
Any  material  oliange  for  the  better  in  j 
general  reon'Oinie  conditions,  and  more  j 
espeoiall.x'  in  the  inlying  power  of  the 
xvostern  farmer,  slioukl  find  an  early  | 
and  material  ivflection  in  operating  re-  _ 
suits  of  C.  I*.  R.  In  addition,  it  ai>- 
poars  more  than  likely  that  both  of 
the  major  roads  will  he  obtaining  »ome 
form  of  relief  from  the  severe  competi¬ 
tion  from  Imses  and  trucks  xvhieli  have 
interfered  so  .seriotisl.v  xxith  traffic  re¬ 
turns  during  the  past  year  or  so.  j 
With  regard  to  5V right  Hargreaves.  1 
•he  gpowiiig  interest  in  gold  mines  to-  j 
dax  ,  due  to  Hie  premium  being'  i>aid  by  j 
•h"  .government  on  gold  production,  j 
combine  j  xvith  the  better  results  which  ! 


I 


Because  Cbf  JFinanctal  Citnra  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


1 


Your 

Financial 

Paper 


The  past  year  has  been  a  difficult  one  ecoH' 
omically.  It  ic  doubtful  whether  people  have 
over  read  their  financial  paper  with  livelier 
interest,  and  one  can  hardly  recall  any  twelve 
months  of  modem  history  in  which  there  has 
been  so  much  deeply  significant  news  to  give 
readers. 

And  this  may  also  be  said  of  the  present  and 
of  the  immediate  future. 

^  Investors  particularly  should  follow  develop* 
ments  closely  for  opportunities  to  place  avail* 
able  funds  to  advantage  and  to  protect  invest* 
ments  already  made. 

^  High  grade  bonds  can  now  be  secured  to 
yield  an  unsually  high  rate  of  interest  and 

there  are  attractive  opportunities  to  purchase 
other  securities  on  attractive  terms. 

^  As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se* 
ries  of  fifteen  articles  dealing  with  Uie  Past — 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  are  generally  traded 
on  the  Canadian  stock  exchanges.  To  new 
subscribers,  we  are  prepared  to  send  these  in 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 

The  complete  servite  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  au^-  0^ 
cles,  in  book  form,  for  .  . 

The 

Financial 

Times 

MONTREAL  TORONTO 

The  Rcconnizcd  Authority  on  Canadian  Invastmanta 

There  is  no  other  Service  to  con^sare 
for  value — Ask  your  Bank  Manager. 

Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- Spe^al  Offer  Cottpon* 


THE  FINANCIAL.  TIMES  PVBLISHIISG  OO..  I.IMITBD 
6S1  Craig  Street,  West.  9M  Bar  Street. 

Moatreal.  Taraate 

Eacloacd  find  t84lO  eareriaK  aabaeilfttaa  ta  Vha 
Financial  TImea  antll  tbe  ead  ef  IMS.  AaelaMpv  aav- 
plementa,  and  ad'dee  thraasb  the  Mate  ta  lawaataice 
department!  alao  capr  at  the  easplete  aarfaa  mt 
articles  “Past  PrcseaWPntare.  at  CmmmOmim  taadtma 
IpTestment  Stacks.'* 

Name  .nve.*,.  r.«.. s 

Address  . . . . . 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  1,  1932. 


Eldorado 


Th^  current  issue  of  the 
Mining  Chronicle  contains  a 
comprehensive  review  and 
analysis  of  the  recent  finan* 
cial  statement  and  progress 
report  submitted  to  share' 
holders. 

Those  interested  in  the  Great 
Bear  Lake  area  will  find  this 
month's  issue  of  particular 
inlerost. 

A  c(tp\  uill  be  mailed  upon  request. 

F.  J.  Crawford  &  Co. 

Member*  stnndnrrt  S*ork  and 
MlnlriK  FlxchanKr 
tl  JOnOAN  STBKET.  TORONTO 
Anrinidr  !»1«1 


MINING 

SECURITIES 

solicit  your  orders  and 
will  he  pleased  to  furnish  you 
with  any  information  on  Cana¬ 
dian  minine  or  oil  storks. 

C.  W.  Micholson  6  Co. 

^femher.* 

Standard  Slo.lr  Sf  Mining  Exchange 

392  Diy  Slrcrt  Toronto 

ElAii  5317 


.NORTHERN  (:\N  \I)\ 

:>  I  ININ  O  <  :OR  POR  A TI<  »N 
I.l  MIXED 

Investment**  in  Canadian  mines, 
f  ori-e-pondrnn  invited. 

1.  r.  TMtIIlM.. 

rresident  and  ■'lanauioK  Hirrrtor. 
Room  n.JO.  2.*i  Kin?  Mrert  West.  Toronto. 


HYDRO  POWER 
ASSURED  FOR 
PASCALIS  AREA 

Development  Will  Be  Under¬ 
taken  I'y  Power  Interests 
or  Mining  Company 

INTENSE  PROGRAM 


NEWS  OF  MINING  AND  OIL  SECURITIES 


V 


EXPLORATION  PHOTOCJRAI’HY  TRANSPOR 


SHERRITT-GORDON  |  Mining  Briefs  |l  Ventures  Interests  Extend 
REPORTS  A  SMALL  Hud.son  TTa.v  Minins  and  Pmeltins  I  To  All  Promising  Fields 

i  ntmnf  ITO  Ti/\n  <  (■nnipan>  ha.s  i.'S>iiC'!  notice  of  an-  _  _  _  _ _  I 

I  SURPLUS  FOR  J  931  orAprfr'inni  'no^r.  l”  c?nT"tpd  i^old  now  Gives  Chief  Attention  As  Opposed  to  Base  Metals  At 

I  _  i  that  the  coniiiiinv's  aiuv.iai  repnr!  j  Organisation — Pioneer  in  Great  Bear 

1  Working  Capital  Increased  to  Pre.-euted  at  the  meetinj:.  ;  ^  Lake  Area 

$734,029  From  $424,565  in  Tf  i.s  iinder.sinod  that  financing  nf  ■■  " 

9-Month  Period  Sullivan  consolidated  Mines,  Ltd..  ^  Tomnto  Bureau  The  Finahcial  Timea 

1  _ _  I  lias  been  epiiiiui'ie!  privately  and  Toronto. —  During  Die  past  year  |  eventful  one  for  Ventures.  The 

^  PROFIT  OF  $273  509  I  provision  made  for  aiiproAinialely  Ventures  Limited  has  maintained  its  j  several  properties  in  which 

I  _  ’  ‘  '  with  which  to  pur.sue  de-  position  as  one  of  the  most  aeeres-  '“'erested  should  be  determined 

,  ij.  1  A  «  r-  J  veiopmont.  .\  .suhstantial  proportion  »  I  during  the  next  few  months.  Pasca- 

|Hlgh  Averse  Grade  Ore  F_®c*  „t  tliis  amount  is  immediaiel.v  avail- ; ‘  development  I  jjjj  Consolidated  and  Beaufor  fall  in 

I  tor  m  Lowering  Production  ;  a  Me  and  I  .M.  Idriies.  general  man-  i  Its  interests  :  this  category,  others  arc  either  pro- 

!  Costs — No  Unsold  Metal  At  i  ager  ot  Sullivan.  ami  of  Siscoc.  ilsl„‘''.®  more  diversified  until  ;  d„(.jng  or,  as  in  the  case  of  the 


Hudson  Ba.v  Mining  and  Pmeltin.e 
(  nnipan.v  lias  i.-sued  notice  of  an¬ 
nual  nippline  lo  be  held  in  Toronto, 
on  April  Iffth  next.  It  is  c.'.pected 
that  the  company’s  annual  repnr! 
will  be  prcsi'utod  at  the  meeting. 

Tf  is  undersinod  that  financing  of 
Sullivan  < 'onsolidafcd  Mines,  Ltd., 
lias  hern  complclo!  privately  and 


Gold  Now  Gives  Chief  Attention  As  Opposed  to  Base  Metals  At 
Organiiiation — Pioneer  in  Great  Bear 
Lake  Area 


Sullivan  < 'onsolidafcd  Mines,  Ltd..  Toronto  Bureau  The  Finahcial  Timea 

lias  hern  eomplcic!  privately  and  Toronto. —  During  tlie  past  year  |  eventful  one  for  Ventures.  The 
provision  made  for  aiiproAimalely  Ventures  Limited  has  maintained  its  '  several  properties  in  which 

Sino.OOu,  with  which  to  pur.suf  de-  position  as  one  of  the  most  atreres- I '“'erested  should  be  determined 
veiopmont.  .\  .substantial  proportion  :  .  ,  .  ■  ist,  »  |  fjufjng  the  next  few  months.  Pasca- 


tor  in  Lowering  Production 
Costs — No  Unsold  Metal  At 
Y ear  End 


a:  if  and  .'1.  l  orhos.  general  man¬ 
ager  of  Sul!iv:m.  ami  of  Siseoe.  its 


lielfor  known  neichbor.  is  now  cu  JYn"  enterprise  literally  has  a  j  Beattie,  preparing  for  production 

gaged  in  laying  mil  a  campaign  of  "f  the  country  s  more  |  other  holdings  such  as  those  ai 

(iianioiul  irillins  whih*  work  prepitr-  prospects  A  nolcworthy  i  Qi-pgt  Bear  I-ake.  Island  I^ake  and 

atorv  to  underground  development  oeeurred  in  the  rharac- ^  r.ong  I.ac  are  still  prospects. 

is  boms  initiated.  K.  Muir,  for-  of  the  properties  under  develop-  . - - - 

mer  mine  superintendent  of  Sher-  _ _  organization.  Xentures  aafmff«f/i  nni/Vlip 


Sherritt  Gordon  .Mines  Lnnitod  ‘7“'  P'^Tur-  change  has  occurred  in  the  eharac- 

'shows  an  operating  profit  Sa',pd‘’“r  K  *'Midr‘’"for-  I’'-«Pfi'’ties  under  develop 

leport  tor  the  tiscal  ^eai  cn(iin»  i  .  .-x  >  .  •  »  •  niaiiv  interests  were  scattere't  nrin- 

December  31.  IhSl.  During  the  first  I'l  f  f'"rdon,  has  l>ecn  en^ga.ged  m  »  (.ip.,J|y  ;,„iong  base  metal  nrosneets 
nuarter  plant  construction  was  in  :  "'f  Sullivan.  To-daV.  ^  mr  Dm  nrnf.'nml" 


70  TONS  of  FREIGH* 

were  transported  by  one  Canadian  Airways 
Limited  plane,  over  forty  miles  of  lake  and 
bush  country  from  Werner  Lake  to  Minaki 
in  17  flying  days. 

Our  Agents  will  be  glad  to  quote  on  your 
transportation  problem. 

Eastern  Lines 

MONTREAL  |Pj 

Western  Lines 

viTNMPEi;  I  *4 

Parifle  Lines  W§ 

VANCOI  VER  li  id  ■# 


MINING  PRICES 
HOLD  STEADY 


quarter  plant  construction  was  m  :  vaiavii.v  .u  hr  -univau.  ro-day.  by  far  the  greater  number  It/kT  IN  Orm  A  1X17 

progress  and  for  n  months  following  .  I  ”1  properties  being  developed  are  Hill  II  VI  I*  ANY 

only  one  unit  of  the  mill  operated.  f-ucm, raging  reports  continue  to  .  e  pen  flULU  jUj/llIl 

After  adding  non-operating  income  ly’nr^u■^  '^7-iiest'^dcs‘'  Operations  of  the  company’s  more  '  _ 

-h,,..  firntM-cbru: 

was  SI.S15.  The  contpany  gave  di-;  ^'--'-  M’oductu.n  figures  arc  not  happening  on  !  Changes 

reel  employment  to  an  average  of  i known  that  the  gold  prospects  attracts  princi-  Unimportant 

360  men  during  the  year  and  P-’.- ,  ''.an  .lanuary  and  that  p,„  J  KecenV  in-  - 

vided  indirect  employment  to  a  sub- !  ‘ '‘"J'"'  formation  conrerniiig  the  more  im- 

stant.a,  community.  j  -j,  -  porUnt  ..peraDons  in  ths  l^.er  cat- 


Active  With  Changes 
Unimportant 


slantial  community. 

"During  the  operating  period." 
s.ays  the  president.  Halstead  I.inris- 
'  ley.  "this  mine  produced  II.7fS,3S7 
ilpotinds  of  copper  and  sir>LoO-l  of 


porlant  i,pcralions  in  ths  lattei'  cat- 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Price  changes  on  the 


•serving  the  i^oulh  Fork  power  plant  I  ^iv^n  ’I’he  Financial  |  Standard  Stock  Exchange  during; 

is  c.xpcclpd  to  l.c  cleared  any  day.  I  Past  week  were  unimportant. 

Ibis  .should  bring  output  to  a>nund  |  npiimi.sm  as  to  the  future  1  developed  vvheu  Die, 


Doherty  Roadhouse  &  Co. 

MEMBERS  STANDARD  STOCK  4  MINING  EXCHANGE 

Mining  Securities 


170  Bay  Street 
Toronto 


MINE  DEPARTMENT 
DEVELOPS  A  NEW 
SPECIAL  PROCESS 


the  Pas, airs  Consolidated  Gold  ail  1  "  ”aai,ig  was  la.ii.v  n  .sk  wui,  m- 

Ihe  Beaut, u.  Both  these  prosp,.cfa  ! ^  •' 


have  sh,iwn  up  well  under  the  lim¬ 
ited  am, Hint  ,tf  work  done  to  date. 
X'eni tires  controls  the  former  com¬ 
pany  and  has  a  substantial  interest 
in  the  Beaufor,  together  with  .T.  .M. 
Forlios  (Siseoe),  and  N.  A.  Timmins 
(H,illingcr) 

It  is  planned  In  start  diamond 
drilling  at  once  on  the  Pascalis. 
Previous  work  consisted  of  strip¬ 
ping.  test-pitting,  etc. 


better-class  base  metal  and  gold  se-  j 
curities.  i 

Metal  stocks  fluctuated  irregularly  | ' 
and  closed  the  week  substantially! 
the  same.  International  Nickel  sold  j 
off  slightly  following  the  annual 
meeting,  which  was  held  in  Toronto  ^ 
.March  29lh.  ! 

Little  developed  in  the  w-ay  of  | 
news  to  affect  the  gold  stocks.  | 
Dome,  McIntyre  and  Teck-Hughes  j 


161.019.  or  8.9,1  vents  pet  pound..  broken  through  to  surface  some  Itp^in'flir  *  Gold  ‘‘'j'jtprcst  centred  priiicipallv  among  the 

gtv.ng  suff.ctmt  prot,  to  mc^so  |  collar  to  sup-  ^  '  '  •  ""'i'o  better-class  baL  metal  and  gold  se- 

ff™\^^-'’".”’ip,.rt  the  hoi.st  IS  now  being  one-  h:^  'h'- J'"'- '  curities. 

;  to  *,3  .029.  It  nt'ist  he  ''orne  lu  |  \  r  ,010^  Itroir^L  rT  I"  ‘  fluctuated  Irregularly 

mind  however,  that  the  ore  eonti.s- ;  veniuios  controls  the  former  com-' _ ,  ,  j  *1.  1  t-  *  ..•  n 

'uous  in  our  main  working  shaft  is'  —  -  Pany  and  has  a  substantial  interest!""'^  closed  the  week  substantially 

of  a  higher  grade  than  the  average  MJMr  nrDADTMCMT  Beaufor.  together  with  ,1.  M.  i  International  Nickel  sold 

«;o  mlne’d"  'i  nFVFI  OP^  A  NFW  "  I"  »l»n  '<“'1  i  YiuV’d'l velo„«l  ,n  ,he  wav  „r 

I  0ro„  iddorne  from  pr„d„e.i  UtVLLUri  A  «liW 

lion  totalled  SL316.2.63.  Operating:  CDCri  A I  DD  ArCCC  Liin-  est-nPDng  ^  ^  Dome,  McIntyre  and  Teck-Hughes 

costs  were  $1.042. <4t.  leaving  an  i  \HI*|  |A|  HIiMI  |t\\  -7  ,  .nnro  iHvannoH  "'eTC  slightly  lower  while  small  ad- 

operating  profit  of  .$273., 309  Non-!  HinnfnnH  "e'e  rccordcd  by  Lake 

operating  revenue  amounted  to  $11.-!  -  ;  n.  ider.ible  dianiontl  drilling  has  gjjppp  Siseoe  and  San  Antonio  Bid- 

366  leav  ing  a  .gross  profit  for  the  SemJ-Direct  Production  of  Nickel  ^,‘ich\haV  The  minaE?mem“has^now  i “bout 
.vear  of  $284  87,3.  From  thus  w  as  ,  e-  j  gteel  Now  Seen  as  de,  !ded  to  J.munenc^^^  higher  at  7%  cents, 

ducted  the  following  write  offs,  j  Possibilitv  This  will  iicpin  in  tho  ^  I*®  were  featureless  although 

I  Deferred  development.  $85. .332;  de-  ^  In'nrc  sudden  demand  at  the 

predation  on  buildings,  plant  and  hu^  h  proba-  The  price  advanced  a  couple 

equipment.  $168,425:  fees  re  letters!^  As  a  re.sult  of  a  process  recently  bly  be  .set  at  .300  feet.  ^  ^  increase  of  15  cents 

.patent  and  Manitoba  licenses.  $d.- 1 f  the  Uborafortes  of  he  \entures  is  also  interested  in  per^  barrel  for  Oklahoma  [-rudrat- 
!975;  reserves  for  contingencies.$20.-  I'^partmcnt  of  .Mines,  Ottawa,  the  other  properties  in  the  Pascalis  sec-  interest  to  this  toud 

ooo  reserve  for  tneome^ax.  sn.OOO.  Uo^^stbility  ,s  seen  of  the  se.ni-di-  tion  on  which  work  will  start  bu  i^fs  of  i  passin^^^ 

.Total  write  offs.  .8280.0,32.  The  ^e-  o  u.ckel^  soon,  .Miscellaneous  Lue.s  were  neglect- 

.iiivtinn  nf  thiQ  frnin  ffros.s  nrofits  nrts  sut  h  as  olcui  in  Die  Sudbury  Siilliyan  Association,  -a  ■L-ivinw^a.,  ----  n.-,  ««  _ ' _ 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


5t  King  Street  West 
Toronto 


KIRKLAND  LAKE 


equipment.  $168,425:  fees  re  letters 
patent  and  Manitoba  licenses,  $2,- 
975;  reserves  for  contingencies,$2(t.- 


The  Beaufor  is  more  advanced,  r  ®''®  | 

Considerable  diamond  drilling  hask^“®®%.'''®'®  r^prded  by  Lake 
been  carried  out  and  results  were  I  S'"®"® B'®*; 

such  that  the  management  has  now  i  “  ‘ 

decided  to  commence  shaft  sinking.  ^  higher  at  7 cents.  I 

This  will  begin  in  the  near  future  .  1?®  ®''‘’ '"®*’®^I®"^“:i®‘®"®  , 

and  the  initial  objective  will  proba-  “®^»,  sudden  demand  at  the 

hiv  hr  ert  -.t  r,n,>  foct  closc.  fhc  price  advanced  a  coiiplp 


-  .  onn-  rrcrrvr  f,-,r  income  t.sx  $3  000  4'ossioiiiTy  IS  .seen  oi  Die  scmi-ni-  non  on  wnicn  vvoric  wt  i  start  u,,.  _ ....  : 

neporls  emanating  from  coinpanv  ^ I®  ue:  >’ect  produrti,m  of  nickel  steel  from  soon,  vvas  of  a  passing  nature. 

le.s  operating  m  the  P.ascalis  gold  ,bis  from  gros.s  Profits  ^  a.s  occur  in  he  Sudbury  S, ill, ran  Assomtion.  Kij^rado  was  not  as  active  as 

area  state  that  hydio  electric  power  .  left  an  operating  sfurplus  as  at  pc-  oc-iiitt.  .  .  .  ir  is  iinuersioo  t  in.it  the  Siseoe,  Ventures  is  as-  usual  and  the  price  slipped  slightly, 

will  lie  licvclopcd  at  an  early  date  ceniber  31.  1931.  of  $4,843.  I  * 'it,.*'*  ,!,wlrn  Sullivan  Gold,  a  |  fhomical  Research  vvas  also  some-! 

for  use  in  the  field  It  is  iindcr.stoo  1  Eldon  L.  Brown,  general  superin- 1  ‘  ®  I  j  ®  ""  "  ‘  ‘  ‘  j  f ®®’I’®7nn  easier,  while  Ventures  and 

D.nf  ,on-.r.mti,.n  u.ii  r.iher  for.  fcndcnt.  rcpofts  that  dufing  ihoT  Tn  tho  nrp«on,  moi-.ih  nrnc-l^'®'"  ^  . 'oBs  Of  high  .  Mining  Corporation  were  steady.  j 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES  — 

Mineriils,  Wafer  Pow(*rs,  Forests  and  other  resources,  al.so  oppor- 
(unities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistaucc. 

Consult  our  libraries.  ^  \ 

Hanadian  National  Railways 

nEPART.MrT\T  OF  >AT17RAI.  OKKOirKCFS 
C.  Prit*e-Cirf‘rii«  Oc>tnniissi<»iier. 
sen  Street  MO.\TRFA1i 


H.  Ci.  WirOMAN. 
MiiipralnsiMt. 

:UiO  MrGill  St.. 
Montrfal. 


FRKD.  V.  SUKKRT. 
Siipprinfpiidonl, 
I’nlfMi  Sfution, 
WitmipTj;.  Maif. 


K.  C  .  W.  MVrT, 
Siii»»»rint4*fi<!pnt. 
lltifi  Vaiir(MiAP>r  lUd?.. 
^'unt'ouAPr,  U.r. 


for  use  in  Die  field  It  is  undrr.stooi 
tbaf  ,  nnstruction  w  ill  either  go  for- 
V.  ai  d  under  loutrnl  of  power  inter- 
already  .serving  other  parts  of 
tlie  uiiniiig  field  at  riouyn — either 
ilial  ,>r  dcvclopmrnt  of  a  small 
waterfall  would  be  unlcrtaken  by 
one  of  the  mining  eoinpanies.  The 
name  of  the  Trcadwcll-Yukon  is 
mentioned  as  iircpared  to  develop 
jiow  cr. 

An  ai.say  otiicc  lias  been  estab¬ 
lished  .Tf  the  site  for  .-i  new  town 
near  the  corners  of  Pa.sralis  and 
i.ouviioiiri  township.  .Application 
li.is  been  received  from  one  of  the 
leading  <  anadian  hanks  to  establish 
a  branch  in  the  new  town. 

'I'he  staking  o:  claims  continues 
on  a  t  ig  scale,  and  this  promises  to 


what  easier,  while  Ventures  and 


year  a  total  of  221,981  tons  was 
mined  and  hoisted.  Of  this  214,081 
tons  was  ore.  which  went  to  the 
mill,  the  balance.  7,900  tons  was 


the  I’™'  ''"  successful.  from  100. ooO  to  .123,000  tons  of  high  ■  MiuiuK  Corn'oration  were  steadv 

was  . 'n  the  pre.scni  metallurgical  prac-  'rade  ore  developed  in  one  vein  !  °  »^orporatioD  were  steady. 

1081  lollowed  in  the  treatment  oT  alone  above  the  250  foot  level.  De-  ^  m 

the  ores,  the  nickel  is  se[,ai’ated  i  (ajig  of  this  assoriation,  in  which  F|lM|Af_Av 

was  J'’"*"  G'O  iron  content  in  the  ore  'o .  -I'oronto  mining  men  are  ;  vvlll/ltjjllj  ITllllLiO 


iower,  smeltin'-  losses  One  unit  of  the  the  iron  which  occurs  in  empaay  has  what  is  without  doubt 

An  a;  . say  »tiicc  lias  bccu  estab-  j..  ^.y-ted  on  March  10th  and  Jorgo proportions  in  the  ores  would  coiiDfry’s  outstanding  low  grade, 
1.1, r„  ,h.  .1..  ro,.  .  ,„,n  ’irib.  ,cLS  '.“Xn-  S  “.‘l' so.d  ml»;  P..„.  ,„r 

car  the  corners  of  Pascalis  and,,  j.  balance  of  the  month.  The  Independent  mcldllur-  consfrucGon  have  already  been 

oiiviiouri  township.  .Application!  ,  „r,e,.ation  of  the  mill  mav  be  notably  (  olvocoresscs,  have  announced.  However,  operations 

,is  been  received  from  one  of  the  „,i"®  “inril  'ist  ^ •'do.  several  attempts  to  produce  „.crc  delayed  somewhat  as  the 


REPORTS  DEFlClTi 

Net  Loss  of  $12,199  Compares 
With  Profit  of  $56,476 
in  1930 


i.ouvii  ouri  township.  APP"fation !  ^  jj,j„  j,e  ^  <  irnoior.s.sc.,.  "d'v  announced.  However,  operations  Coniaga.s  .Mines,  Ltd.,  had  a  net 

has  been  received  from  one  of  'he  a,  starting  April  'ist.  nride  several  attempts  to  produce  i^.pre  delayed  somewhat  as  the  I  loss  of  $12,199  in  1931,  according  to 

leading  '  anadian  hanks  to  establish  :  Jgfj  ’  nit  ke!  imns  from  such  ores.  I  management  i.s  looking  ahead  to  the !  the  annual  report  and  compares 

H  branch  in  the  new  town.  i  ”  ’  .r  „  Sitanne.l  ITi  I’l  :  * '®  when  the  furnaces  arc  in  op- ;  with  a  profit  of  $56,476  tn  the  pre- 

'I'hc  staking  oi  claims  continues  ■  PP  !•  jiidice  f  the  steel  trade  against  p,.g,jp^  jjjp  smoke  may  damage !  vious  year.  Interest  and  dividends 

on  a  '  ig  scale,  and  this  promises  to  ^  'j  iip  min  tonnage  was  stepped  up  copnei  in  steel  and  to  the  capital  }  farm  and  timber  lands.  This  expe- 1  on  investments  amounted  to  $59,757! 

go  down  in  history  as  one  of  the  as  the  mine  output  increased  until,  ^^■penditure  involvea  by  large  scale  i  pip^pp  encountered  at  Consoli- }  against  $67,926  in  1930,  profit  on 

grctitesi  Slaking  booms  in  Canada,  by  the  middle  of  May,  the  rated  ca-  operations,  since  biOh  blast  furnace ,  date  J  Smelter’s  Trail  smelter  and  sale  of  securities  $11,659  against 't 
Trails  have  been  blazed  far  out  !  pacity  of  the  unit.  GOi)  tons  in  24  ""d  open  heartn  plants  would  bel^^.jn  ^,p  repeated  at  the  Beattie.  $21,495.  Surplus  carried  forward  is:' 

through  the  townships  of  Tibil-  ho’urs.  was  reached.  During  this  required,  the  lattei  process  had  not  | -i-fje  nianagement  is  now  studying  ■  shown  at  $1,989,353  down  from  $2,- 

tnonr.  X’atiquelin,  Pershing  and  Ta-  earlv  operation  it  was  found  possi-  oeen  applied  commercially,  in  tliej^^ays  and  means  of  offsetting  any!  006,017.  '  I 

vernicr-thereby  extending  the  pros-  ble  "to  maintain  reasonable  concen-  Pi’Ofc.s.s  devised  at  Ihe  Ottawa  lab- 1  j;„ggjbip  damage.  |  The  balance  sheet  shows  total  a.s- I 

inctive  area  another  30  miles  tothe  irate  grade  and  recovery  with  a  oratories,  which  i.s  descrihed  in  ai  Ventures  lias  decided  to  enlarge  I  sets  of  $2,047,799  down  from  $2,- 

easi  of  the  point  where  the  original  coarse  grind  memorandum  publi.sherl  tiy  the  Do-  drilling  operations  on  its  058,264.  Current  assets  of  $1  728  818 

discoveries  were  inade  in  Pascalis,  ^gp„  main-;'’"''''"®"'’,  V‘®.  '®‘'' :  Inland  Lake  holdings  in  Northern  |  compare  with  $L7;{3,308  while  ’lia- 

aiii  Louvicoiirt.  The  activity  close-  rl^p  highest  possible  grade  of '  largely  eliminated  oi  min- ,  some  150  miles  east  of  i  bilities  are  up  at  $19,840  from  $15,- 

ly  parallels  the  northern  transcon-  f.nn.si.stent  w  ith  a  hieb  . ^Norway  House.  Good  results  have  121. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circclation  in  Canada 


coarse  grind.  j  memorandum  publi.shed  by  the  Do- '  drilling  operations  on  its  058,264.  Current  assets  of  $1,728, 818 

An  effort  has  been  made  to  main- :  1’"'  '^®"'’ :  Island  Lake  holdings  in  Northern  |  compare  with  $L7.‘{3,308  while  lia- 
tain  ihe  highest  possible  grade  of  k"  ®  /  ®  largely  eliminated  "iin- ,  gQ„,g  ^jics  ggst  of  bilities  are  up  at  $19,840  from  $15,- 


ly  parallels  the  northern  transcon-  ,^ncenfrate  consistent  with  a  high ! ^  ..  . 

tinental  iinc  ot  the  (anadian  '  percenta-e  recoverv  of  the  values.!  G''’''Oniinated  ore  from  the  1-al- 
tionnl  Pvuilwa.v.  The  activity  in  Ta-  ,,,  }  conaridp  mine  wa.s  used  ravv 

vernier  township  is  not  more  than  ,f,g  zinc  con- 1  '1®  1"  ';^'";"""  "'® 

ten  miles  from  the  railway.  _ _  _r  c _ i  i  nickel  steel  alloys  l  ollowiiig  corn- 


vernier  township  is  not  more  than 
ten  miles  from  the  railway. 

Airplanes  are  doing  a  rushing 
business  het.vvecn  the  recording  of¬ 
fice  at  .\mos  and  the  territory  in 
which  claims  arc  being  staked  or  in 
the  more  central  areas  where  work 
I.s  in  progress. 

D  is  estimated  'hat  within  the 
)past  few  monlhs  about  8.000  min¬ 
ing  I’lainis  have  born  staked  in  the 


.No  aDcmpr  has  been  made  to  re-,  ,  T  •  ,,  '  j  f  agement  regard  this  seciioi 

cover  the  zinc,  as  the  low  7.inc  con- 1  ’ "?  "l®  1" 'idticfion  of  'tie  promising.  Ventures  holdin 

tent  of  the  mill  feed  and  the  ox- !  "  .^"'1 

tremelv  low  price  of  zinc  make ;  "'®  '?®‘''\  ®®‘'  ^®®'''’  "'®’^®  ■''®®  ’  acres.  The  company  is  a 

such  t-ecovery  uneconomic.  In  .No-,."®'®  f '"’.'o^'od  to  mechanical  te.sts  |  pgg,  „„  property  acquir 
veniber,  in  order  to  minimize  ihcj'‘"  ''®"  'oedianical  Propoi  t'cs ,  j  j  .^g  j;eption. 
danger  of  the  concentrate  freezing '  ‘  '  ^  V.®®  ’!'  ""i'^®  .1;’^  V’cniures  has  been  a  pir 


me  mote  cen.iai  areas  vv  uerc  "orh  ,  ^g,,,,g  ,ran.sit  to  the  smelter,  a  } 
IS  in  piogtcss.  drver  was  installed.  This  rcduce.si 

ft  IS  estimated  that  within  'ho  „,p  moisture  conteni  of  the  concen- 1 
past  few  monlhs  about  S.OOp  nun- .  Additions  to 

ing  claims  have  born  staked  in  the  since  production  commenced 

north  we.stern  part  ol  the  Province  |  I 

of  Quebec.  This  is  a  greater  number  ‘  '  '  ’’  ,  .u  .  ' 


:  .Norway  House.  Good  results  have  121. 

'®  *  ■}  been  .secured  to  date  and  the  man-  Commenting  on  operations  for  the 

^  j  agement  regard  this  section  as  most  year,  Alex.  Longwell,  vice-president, 
of  the  Ventures  holdings  in  this  says  in  part: 

'  area  embrace  several  thousand  "Prospecting  in  areas  favorable 

'  ®®  ^  acres.  The  compan.v  is  also  pros-  to  the  occurrence  of  base  and  pre- 1 
.®‘^''i  I  peeling  on  property  acquired  in  the  cious  metals  vvas  tarried  on  in  On-! 
J’®"'®^  Long  Lac  .section.  tario,  Quebec  and  British  Columbia  i 

1' th'H  ''PP""’Cs  has  been  a  pioneer  in ;  under  the  direction  of  your  com-, 
d  that  ,^g  Great  Bear  I.ake  field,  having  j  pany’.s  engineers,  hut  nothing  of 
'®,  been  interested  in  various  proper- 1  economic  importance  was  found.  In, 


nf  riaims  than  were  staked  in  the 
entire  province  of  Ontario  during 
the  full  two  years  1930  and  1931 


.No  work  was  done  liuring  the  year 
with  the  idea  of  locating  now  ore- 
bodie.s.  In  'he  part  of  the  west  ore 


llustrates  better  Pody  "here  sloping  wa.s  cart  ied  "O- ,  economics  of  Die  process,  there  are 


than  anyihing  el.se  ihe  degree 


it  was  found  that  the  tonnage  ex- 


taincd  at  this  time  in  the  1 'P'*-®'®*'  approximately  the  saiim  1  commercial  po.ssibilitic.s. 


new  gold  fields  of  Quebec. 

EASTCRESTOIL 
REPORTS  PROFIT 

Net  of  $57,694  Transferred 
'  To  Cost  of  Re¬ 


as  the  tonnage  indicated  by  diamond 
drilling.  The  copper  content  of  the 


ore  was  found  to  be  slightly  high- 1  ,|,.p  already  in  practical 


er  than  that  indicated  by  diamond 
drilling.  j 

Production  (  osls  Lowered.  , 


Production  Costs  Lowered.  the  memoiandum. 

.  .  .  ,  ,  ,1  With  the  cxcc'ption  of  the  rolling 

The  report  state.s  tha(  the  grade,  of  ingots,  which  was  done  at  a  coni- 
of  ore  milled  during  the  9  months  :  men.ial  plant,  in  Welland,  Ontario, 
period  has  been  considerably  above,  facilities  in  the  Department’s 


iisu.il  methods.  vvas  found  that  Great  Bear  I.ake  field,  having  |  pany’.s  engineers,  hut  nothing  of 
If  due  allowance.s  wore  nuide  foi  Pc^n  interested  in  various  proper- 1  economic  importance  was  found.  In, 
difterencTs  in  compoMDon  ihe  .steels  I  ,1^^.  f„,.  two  addition,  the  investigation  of  manv  ' 

marie  from  l  ab  oubridgi’  ores  arc  qj^p  ,pp  important  ^  prospects  in  these  provinces  brcAight  ' 

quite  coniiiarahle  wiih  iho.‘-o  made ,  uranium  group  at  |  to  the  attention  of  the  cxeeutivei 

ficun  Die  usual  raw  inaierials.  i  Lchi.  Ray,  located  in  the  centre  of  I  was  carried  out.  with  no  options  or 

.  1  .V®  '®^'V^^’,L  '  I  i'ldorado’s  principal  property.  Pitch- j  agreement.s  resulting  therefrom, 

issiaied  that  whi  e  the  w  01  k  clbne ,  the  Eldorado  have!  "Coniaurum  Miires  Limited  (Por- ' 

does  no  iierm,  of  lie  formation  of  |  picked  tin  on  both  sides  of  this  !  cupine  district  I  in  which  your  com- 1 

a  dcfiniic  conclusion  regarding  'he ,  |,pan|,jp,  jj,-oup,  indicating  that  they  |  pany  has  a  substantial  slock  inter-  ■ 
economi.ss  of  ihe  process,  there  are  |  3P  operating  profit  of 

^ood  icasons  loi  i)e|iPMn„  hat  it  |  ^  limited  amount  of  surYace  work !  approximately  $60.(>on.  after  com- 

has  comnicrcial  po.-^sibi  itic.s,  since  1  carried  out  and  uranium  as-  j  pleting  the  w  inze  from  2000  to  2500 

none  of  he  vai  Kills  t’ eps  in  111(11^.3^.^.  secured  in  .sampling.  Ura-  feet,  and  equipping  same  prepara-' 

proee.ss  IS  ■  iffieul  .  an  ms  '}f!nipni.  a  by-product  of  radium,  is  j  tory  to  exploration  and  development 
hem  aic  already  in  practical  '’Pet  - 1  itsdf  about  $2.50  a  pound. ;  of  Ihe  known  vein  system  at  deeper' 

ation  m  o  hei  proccs.ses.  A  flow-  important  feature,  however,  is  horizons.  This  company  has  also' 

.shoe  of  the  proc  ss  accompanies  presence  is  regarded  as  al-  a  considerable  cash  reserve  in  the  i 

.  ,  .,  ,,  most  proof  of  the  existence  of  ra-  treasury,  with  nearly  a  year’s  sup-' 

With  the  cxcc-ptmn  of  the  rolling  p„.  „f  h 

of  ingo  s.  vyhich  was  done  at  a  com-  ^3^  ^  ,„(crcsls.  ,  erage  value  of  $6.21  per  ton.  I,;.t  ns 

mercial  plant,  in  Welland.  Ontario.  ,  .  ,,  ,  u 

(ho  in  the  Don'iitmenf- i  Vcniuies  Controls  considerable  .'ct  sufficient  work  has  not  been' 


ood  reasons  tor  iiclicvin: 


none  of  the  vaidou.s  steps  in  the  1 
process  is  ■lifficiilt.  and  most  of; 


ation  in  other  procc.s.ses. 


the  average  grade  of  the  t  e.serves  |  ,  ‘  tiirou"hout  aet-cage  in  oilier  scciions  of  the ; 'lone  in  the  mine  to  warrant  us  in 

and  this  has  undoubtedly  been  a ,  ,3  ,,p,.p,P,p,„P3f  pf  ,,ip  Ppppps„  camp  also,  in  its  own  idght  and  :  niakmg  any  definite  statement  as  to 

large  factor  in  reducing  the  pro- ’  steel  niptalliir'>ist  of  through  the  medium  of  Dominion  ''’®  J/'''''®;  , 

d’liclion  eosis  per  pound  of  copper.!./  ripnirtmeni  directed  the  work  Explorers,  in  whicli  i(  hobls  :i07.0fiii  ]  The  (  oniagas  Reduction  Com- 
I  his,  ii  is  believed,  is  jusiified  hy  }  _  _ _ ’  _ .! _ _ _  1  Bharcs.  and  llirough  association  with  |  Pany  remained  inactive  throughou* 


Toronto  Bureau  The  Financial  Times  }  This.  il  is  believed,  is  juslified  hv  }  ;  V'  „  _ _ ’  _ _ 

Toronto — La.-t  1  rest  Oil  <  o.  Ltd.,  l  the  curtailed  scale  of  operations,  as,  a  p  Cons  Showed 
r-how;-  grn:-s  revenues  of  .$91,767  in  ;  the  operation  nf  the  plant  at  full  ’  c*.  1  Cqc  oqc  •  ion 

1931,  according  lo  the  annual  slate- '  capacity  would  enable  Die  attain-  ourplus  or  1^00,^90  in  lyol 
meni.  Vgains'  ihit  operating  co.sts  ment  of  a  lower  per  ton  co;d,  which  t-algary  Bureau  ’The  Fmancial  Times, 
w  ere  $:‘2.2'j3  an  i  oeprcciatton  $11.-'  would  tend  to  off.vet  the  lower  -  ,.  r®  ao”"-?. 

838.  leaving  net  earning:,  of  $57,694.  ■  grade  mill  feed  entailed  by  capa-  Mharehobier.o  of  AI  lei  a  Pacific 
Thirs  amount  w  a.s  transferred  to  city  operations.  t  onsoLdalcid  _^hnld  here  a  net  siir- 

ro.st  of  recovery.  Kevenue.s  Included  ’i  he  operalion.s  of  the  Sherridon  i  ®  .1  was  repor  ed  for 

87.'D1.  sale.^  from  .No  1  well;  .$.39,- ,  Development  Company.  Limiled,  re- i  I;'’;!’  '  "■®''®  ' 


the  fonpollfiatcrj  Minin;:  and  Sniolt-  year. 

ing  Company  and  Die  ADa.s  Lxnlo- [  "Your  company  has  continued  its 
ration  Company,  two  other  large !  Prilicy  of  investing  a  proportion  of, 
property  ow  ner-  '  funds  in  marketable  and  large- 

Haviiig  alread.'  spent  considerable  j  '•'}  revenue-producing  securities, 
money  in  thi.s  sci  tion.  Ventures  now  ''bile  at  the  end  of  the  year  there, 
plan.s  to  mark  time  here  and  await'  t'-  shrinkage  in  market  value  on, 
results  nf  development  on  neighbor-  'he  portfolio  of  $346,685.  market  j 
Ing  dami'  To  dale  (hcr.e  have ,  renditions  have  since  improved  Ibis  ', 


Woods  Manufacturing 
Company,  Limited 


Ju/c  and  Cotton  Ba^s,  Hessian,  etc. 

Ii^ONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Fla^s, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  f'nbrics,  "fc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


INCORPORATLn  18b', 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OI 

Bank  Notes,  Bonds.  Stock  Certificates.  Postage  and  Revenue 
Stamps  and  al!  Documents  of  a  Monetary  Charaetci  . 

Head  Office:  OTTAW  A,  ONT. 


Brandi : 

511  Place  d'Armes, 
MONTREAl. 


Bra  neh : 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


been  di.sliiirtly  enconraging. 


figure  appreciably,  and  with  the  re- 


'I  be  baIan,  M  sheet  ,.how:r  enrrent  1  nient;-.  and  IT  familiet;  located  on 
as.sets  of  $111,918,  .If.  .letnnst  r  nrrent  ,  tow  n:;i(e  during  the  year. 

Ii.'ibilb  ies  of  :*11'i.767  'I'lie  kilter  is  j  (  he  balane''  sheet  ;is  of  Iteeember 
made  np  of  bankei;;'  advances  $2,-  ;;i.  indicates  a  satisfactory  fiiian- 
nnn,  neconnts  and  Ijills  payatde  ,  cial  position.  Current  tis.sct.s  anioiint- 
$122,766.  and  Welkind  I’inain  lal  ,  cd  to  $!t23.8:!6  againtd.  current  lia- 


$122,766.  and  Welkind  I’inain  lal 
I  orp  .  $23,999. 

.Among  Die  as.'-ets  .-ipiieai  etpiip- I 
ineni  at  ■$243,572.  bs.s  dept eiiat ion 
of  .311,  or  .$298,(1,37,  Naiditlia  in¬ 
vent  orie.s  were  .$29,829,  Ica.ses,  old 
.surface  1  igliis,  .$l9.I.(i39.  developineni 


■  bilities  (whicb  iriclu'led  a  liank  loan 
peat  equip- 1  of  $99,88(11  of  $1 89.807.  leavin.g  a  net 
(le|ii ei  iat ion  working  capifal  of  $734,029  (  ompar- 
.Naidithii  in-  (d  willi  .$.349,857  on  Deeemlier  3L 
lea.ses,  old  I93n.  an  increase  of  $186,172. 
developineni  It  i.s  interesting  lo  note  tliat  niet- 


of  leases  $762,706.  less  transferred  al  inventories  of  $559,567  are  all 

from  operji  I  ions  $298,(;(i2,  making  sold  under  eontraci  leaving  no  nn- 

tlie  nei  amount  $49 1,1113.  oigaiii/.a-  .-old  metals  on  hand  at  Die  end  of 

lion  expense,  $S.l9d.  inaiiagrinent.  Die  year.  A  special  contingency  ai- 

s.-ilaric  and  i  oin in i.-sinn.;,  .$ln'i,339.  tnuni  of  $2n,'|0n  has  been  set  up  to! 
loss  pieniiiiin  on  .';ale  nf  .sim  k.  $87.- j  provide  for  any  nnexpei  ted  lo.sses 
481.  OI  $21,873.  'on  Dip  sale  of  iiiPlals. 


plans  for  ioini  devr ioiimont  of  W'r;,t- 
ern  t  anada’s  naCiiral  if  soiii  '  es 
other  than  gas  and  oil.  It  wa,  iidi 
mated  that  .Alberta  Fai  ific  c,,ns(di- 
'latcd  may  a.gree  to  the  tdan:.. 

OIL  L.XFORTS  LRBMIVG. 

ODawa.  The  ex|)oM  of  Caiiadnin 
refine  I  oils  i;  grow  ing  aiiuce.  ,\;i- 
live  gasoline  and  naidiDia  export  in 
February  totalled  196.171  gallon.-, 
eoinpiired  wiDi  82.:17 1  gallons  in 
•lannary.  and  72,171  .ii  I’ebriiaiy  a 
year  ago. 

(  oal  oil  and  kero-etie  refined  e.v- 
fioiled  in  I'fdiruai y  wii  27. •17!'  gal¬ 
lons,  a-  ooiiipared  with  I',. .3.37  in 
Feliriiary.  1991.  The  export  of  oDier 
mineral  oiks  w.is  .3n.268.  ormiiri re  I 
with  9.969  in  Feliriiary,  I9:;i. 


Fabcinbridg'e  Niekel  Miner.,  some  | *31  business  conditions,  it  is an- 
5o'4  of  whose  outstanding  stock  is  'ic'pated  that  the  stocks  and  bonds 
'held  by  Ventures,  i.--  in  an  eveeiirnt  ''®'f'  •'’■how  an  appreeka- ' 

'  liquid  no'silion  The  offieial  word  ,  u''®f  cost.  | 

I  given  The  Finan'i-'l  Tines  i-  ibatj  ~  ^ —  . 

the  mine,  smelter  and  refinerv  are!  .1101  OR  f  \R  MNWCIMi 
yiflling  maximum  satisfaction  Sales}  -  .  .  , 

of  metal  are  improving.  In  the}  The  figures  for  automobile  finane- j 
reeenl  past  Falconbi  id'ge  sold,  for  1  ing  eomiiiled  Iiy  the  Dominion  Bit-  : 
fiiiiire  delivery,  sniiie  llt.3  Ions  of  reaii  of  Statistics  show  an  increase 
refined  niekel.  leaving  litem  with  |  in  I'rhruary,  1932,  as  compared  with' 
stocks  on  hand  of  only  217  tons.  }  .lanuary.  199,2,  tind  indicate  a  fall-  ! 

The  one  unit  of  the  mill  aiSher-jing  off  in  financin.g  as  compared; 
riit-Gordon  contiTines  lo  operate  ef- 1  with  the  corresponding  month  (Fch- ’ 
ficicnil.v  and  entirely  satisfactory.  |  riiar.v  I  in  1931.  The  per  cent,  of 
’I’lie  unit.  Icsigiied  to  treat  aiiprox- I  change  is  35.1.  , 

iiiiiiieiy  600  ions  daily.  i«  handling  |  The  total  number  of  cars  financ- 
niore  (ban  800  Ion...  Co:sis  have  been  .  ed  was  1,155  in  Fetiruary.  Ifi32.  4.-' 
I  reduced  lo  a  minimum  and  c(iii“ld- j  052  in  lanuary.  I'i32.  and  5.361  in 
c'lable  s;ivin'’s  have  been  effected  !  I'e  1  nary.  I9<;i;  and  Hie  aiiioiinl  iii- 
'  Ibroiigli  cciaiii  ebanges  in  eciidti- !  volved  was  81.524,711  in  l'’ebriiar.v. 

I  niem.  i  1932.  $1,445,208  in  .lanuary.  1932, 

I  Tin-  coining  year  slioiild  be  an  and  $2,360,512  in  February.  1931 


BECOME  A  REGULAR  READER 


It  covts  only  tlirep  clcdlarsi  u  yenr  for  regular  vvcrkly  delivery  4o 
n  Canciclicin  ci-  lilreK« 

THU  M.VAMIAL  'Min'-  PIBMMILVr.  »  0„  MUlttlH. 

6.A1  frulg  M.  \A  «•»>♦,  MoiDrciil. 


I'tnelosed  find 


for  vvlileh  Neiicl  The  |.'l■ll<ll<‘l;ll  Tinie.s  for. 


*>1  IIMTIII’TIOXS:  III  I  ;iii;.il:i.  ttct.lMi  h  yeiir;  .SI.7.X  for  »U  llioilllio.  Ill 
t.ri-iil  lli'iti  In.  IgN  il  .M’lir:  7.s  fur  six  niiiiilliN  In  I  nited  Stule.x 

lK;t..W  II  ,v<-iir:  Sg.eO  lor  siv  niontlix. 

Vlake  nil  (  lieqiies,  Itriifts  niiil  .Money  tiriler.s  |iii,i  iililr  to  the 
t'onipiin.v. 


Life  Results  Reveal 
That  Companies  Have 
Maintained  Position 

New  Business  in  1931  Lower,  But  Business  in  Force  Is 
Higher  by  $130,267,109 — Conservation 
Record  Good 

BIG  ASSETS  PLAY  IMPORTANT  ROLE. 

A  total  of  $804,879,693  of  new  lireMn  1930.  'Ilirce  of  llic  13  leadins 
insurance  business  was  written  jn  P''”'Ji^ocrs  sbowej  an  increase  ni 


Life  Insurance  Results  fair  1931 

CANADIAN  AND  FOREIGN  CO.ViPANlEb. 

Canadian  Companies. 

.Mi>frael  of  l.ife  liiMiraine  lor  the  Year  lil.'SI. 


3 

4 

8 

8 

8 

8 

C  anada,  Ord.  at  ,  .  . . 

12,9.12.999 

829.70! 

:;3.052.21 1 

3I.1'«.2-«1 

369.1 12.021 

3,6  i6.6!t3 

83:).640 

4,4»r.837 

i<i4.:w.v 

(b)  . 

18*201.196 

4.818,883 

43.011.047 

a3.!(rio.2...'» 

3  )8.8,'>6.634 

3.r)*28.1.5V 

1,306.3.59 

4.806,681 

(c)  . 

31.144,106 

r.,6-18..5Hl 

.6.0:  3.261 

6.’»,.3  8..', 09 

‘.2  .'  68.6.'):» 

.,184,8.50 

•Z,141,9!'!> 

9,244.:»I8 

Group  (a)  . 

.  .  695.25(» 

3.1.3 

6,36 1 ,61  D 

6.:9il.6‘.> 

66,853,6!)8 

477,126 

488.022 

(b)  . 

73.>,236 

4.!)73,.'>.*iO 

t.“'3..,;.o 

72,10^,000 

.5.50,267 

.593,129 

fr)  . 

1.430.492 

3.173 

il.:!.!.>.'22ri 

11.33.  .226 

I38.r62.(;98 

1.027.393 

1,081.1  vl 

t  apital,  t  )rd.  fa.  r) 

.5‘2!».;»42 

2.50I.R0.5 

2.3Hr.,3o;, 

19.214.398 

89.l9(i 

10,3.i!l 

1 1 1 .24(i 

t>olumbia.  Ord.  «a,  v). 

lip..  161 

MH.dHH 

127.088 

433,248 

(  ommerHal,  Ord  (a.  <■)  , 

318,013 

I...88 

i.i.M'.nti 

l.l.)4.(>13 

8. .506,08.3 

27.972 

2.500 

32.288 

1,116 

Canada  during  the  year  1931,  a  pe¬ 
riod  marked  by  a  drastic  decline 
in  btisiness  and  industrial  activity 


new  business  Iasi  year;  the  .\ielri)- 
poiitan  with  a  gain  of  $13,050,437— 
which  includes  industrial  business 
—and  the  Prudential  of  Aiiicrica 


accompanied  by  widespread  uneni-  nnd  the  .North  American  Life  with 


ployment  and  a  sharp  reduction  in  ^ 
the  Income  of  the  great  bulk  of  | 


increases  of  $186, In  I  and  $158,633 
respectively.  Aggregate  business  in 
force  of  these  13  ccinpanies  ainoiinl- 1 


Confederation,  Ord.  (a) 


0>nlinental,  Ord.  (a.  c) 

^  tiroup  ^a,  (•»  . 

eVown,  Ord.  (a) . 

(h)  . 


5.741.301 

.50.616 

23,67  5.124 

93.22(».624 

209i049,089 

1.16...928 

.5.689,8  .2 

.r'2.230 

16,332.000 

1  ...0!  1.000 

I*26.078,*22O 

I.44  5.S48 

13,4.31, 1.13 

842,8.U; 

40.00' .121 

38.23-1.621 

3:;5.127.309 

2.91  l,7T*» 

I.')..52(' 

5.572.200 

2.121.100 

I. 5.301. 838 

92,375 

4,1. >9 

•*4..)00 

!'1,..00 

265,000 

1 .79.636 

7  5..52  ■ 

,5.666.'.  00 

2.518.900 

1  ,.,.'ipjg.«f!s 

92,375 

1,212.834 

3.563 

4,242,109 

•l.O'O.l  19 

37.136,47.. 

10^.401 

7  56 

36,000 

Mli.OOO 

77,000 

1.000 

3.27I.;V21 

.5.163 

13,304.941 

12.13  ..  .91 

105.749,860 

703,889 

wage  and  salary  earners  as  well  as  ed  at  the  end  of  1931  to  $5,437,915.- 
al?  classes  of  professional  men.  |l>66;  this  rciiresented  a  gain  of  | 

'I'his  compares  with  new  business  i  figure  at  (hc| 

.■  ,  i  cud  of  1930.  The  .Nietropolitan  and 

amounting  to  $910,. 58,0-0  written  in  |  gun  Life  were  close  together  in 
1930,  a  decline  of  only  about  ll>/ijflie  lead  as  regards  increase  in 
per  cent.  Of  this  total  new  business  |  imsiness  in  force,  the  former  show- 
of  $804,879,693  written  in  this  coun- |  gain  of  $43,980,373  and  the  lat- 
I  ,  .  ,•  '  l6r  of  $41,90!!, 940.  Other  companies 

II. V  last  .vear,  (  anadian  companies  e.xpansion  in 

were  responsible  for  $513,248,705,  or  business  in  force  are  the  London 
about  64  per  cent,  •  Life,  with  an  increase  of  $31,507,- 

Defailed  figures  presented  through-  .Mutual  of  Canada  w  ith  an 

out  this  issue  are  reproduced  from  T*  ^18,429.084.  .-r^nd  the 

.  .  ,  Prudential  of  America  with  an  lu- 

advance  proof  of  the  abstract  pie-  c-ease  of  $16  263  879 


is.invj.r.si 
rj3,84S,-1SI 
r.ia.oni) 
.■>4, .‘>011 
.i0T,.'i0n 


pared  by  the  department  of  insiir-  It  is  a  fact  worth  noting  that,  out 
ance  at  Ottawa,  of  which  G.  U.  I'in-  of  these  5  companies  with  impor- 
layson  is  superintendent.  tant  gains  in  business  in  force,  ,) 

,  of  them  are  pridific  writers  of  in¬ 

fo  al  life  insuiaucc  in  force  in  dustrial  insurance,  'fliis  would  in- 1 
I  anada  as  at  the  end  of  last  year  dicate  that  conditions  of  ihe  past  2j 
amounted  to  $6,623,553,303,  an  in-  years  have  affected  ordinary  policy-  i 
crease  of  $130,267,109  over  the  holders  to  a  greater  extent  than  in- 
hiisiness  in  force  as  at  the  end  of  diistrial  policyholders  notwithstand- 
1930,  which  amounted  to  $6,493,-  ing  the' widespread  unemployment 
386,194.  Of  this  volume  of  life  in-  prevailing  throughout  Ihe  period, 
siirance__carried  by  Canadians  $4,-  and  the  declining  income  of  the 
409.704.751  is  on  the  bf>oks  of  Can-  wa.ge  earner  and  small  salaried 
adian  companies  or  over  66  percent,  class  to  which  industrial  insurance 
of  the  lofal.  According  to  the  cen-  is  lar.gcly  sold.  Extensive  borrowing 
siis  figures  lor  the  IJominion  com-  on  ordinary  policies  lo  meet  market 
piled  last  year,  the  total  population  losses  was  probably  a  contributory 
of  Ihe  country  is  10,353,778;  hence,  factor  in  this  regard,  as  insurance 
on  the  basis  of  the  life  insurance  in  records  prove  that  policy  loans  in 
force  as  at  the  end  of  1931.  Cun-  many  instances  lead  to  uitimate  lap* 
adians  carried  life  insurance  of  ap-  sation  of  the  policy.  In  relation  to 
proximatcly  $640  per  capita.  conditions,  however,  the  conserva- 

U  is  a  nofalile  fact,  indicative  of  tion  record  of  Canadian  companies 
the  progressiveness  and  efficient  during  1931  was  a  very  favorable 
iiiauagement  of  (.'anadian  life  in-  one— more  especially  when  the  tre- 
siirance  companies,  that  for  the  mendous  volume  of  new  business 
past  3  years  they  Iiave  written  more  written  in  recent  years  is  taken  into 
new  business  outside  Ihe  borders  of  consideration.  Results  for  1931 
Ihe  Dominion  than  they  have  done  show  that  Ihe  achievements  of  Can- 
at  home.  During  1931  Canadian  life  adian  life  companies  in  more  than 
companies  wrote  a  total  of  $558,-  maintaining  tlieir  business  in  force, 
.565,013  of  new  business  abroad,  this  compares  very  favorablv  with  Ihe 
comparing  with  $717,191,651  writ-  record  of  the  leading  U.S.  conipan- 
ten  outside  of  Canada  in  1930.  The  jes.  A  factor  in  this  lias  been  the 
much  more  substantial  falling-off  policy  followed  by  many  of  Ihe 
in  new'  hiisine.ss  outside  of  Canada  Canadian  companies  during  1931  of 
as  compared  with  the  decline  in  do-  laying  more  stress  on  conservation 
niestic  business,  when  it  is  consid-  of  business  already  on  the  books  or 
cred  that  Canadian  companies  were  revival  of  lapsed  policies  than  on 
as  aggressive  as  ever  in  the  foreign  the  writing  of  new  business. 
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I  Control  Still  Remains 
—  A  Controversial  Point 
Ottawa  and  Provinces 

annu'ty  Ncw  Biils  Submitted  to  Senate  Have  as  Object  Reten- 
tion  of  Control  by  Federal 
Government. 

PROVINCES  STILL  CLING  TO  STAND. 

•  j  ijg  - - 

S.1H80  question  of  Federal  and  prov-  The  position  of  the  jirovinces  has 

208JI8  lucial  jurisdiction  remains  a  con-  I’ften  outlined  recently  by  the  super 
trover.sial  point  between  Ottawa. 

’  j  i.  -‘"fl  Ontario.  In  discussing  tlic 

<174  Toronto  and  t^ucbec.  Ihe  federal  .situation  in  the  Ontario  legislature 
•v.eio  government,  following  upon  the  deci-  on  .March  31st,  the  lion.  W.  H.  Price, 
fi.nsn  •'’ton  of  the  Privy  Council,  on  the  atinrney  general  of  that  province, 

b'IJL'o  action  taken  by  Quebec  to  declare  the  .  . 

.  ....  October,  upon  an  appeal  to 

Dominion  Insuraixce  Act  ultra  \1r0s.  His  in  his  Privy  Council,  if 

lias  evidenced  its  determination  to  was  dettlared  that  the.  regulatiou  of 


while,  on  the  other  hand,'  the  prov-  Dominion 

,  .  I  Jun.sdi«3ion.  Sufficient  time  has  noi 

inciai  authoi  ities  have  been  pressing  jelaiised  since  October  to  prepare  a 
their  tlaims  for  control  under  the  1  revision  of  our  provincial  insurance 


0J9JJ  l^snute  during  the  past  week  by  the  reasons  it  has  seemed  necessary  and 
Kf.  Hon.  Arthur  Meighen  of  two  m-  desirable  to  ask  the  legislature  to 

surauce  bills  wliich  have  as  their  ob-  the  Lieutenant-Governor- 

,nv7.2  ...  .  .  ,  in-r  ouncil  to  make  such  orders  and 

.lect  the  retention  of  supervisory  regulations  as  may  be  required  be- 
pnwcr.s  by  the  federal  government.  !  tween  now'  and  the  prorogation  of 
The  first  of  these  liills  is  a  measure  |  the  next  session  of  tlie  legislature 
respecting  the  department  of  insur- |  w  ith  respect  to  the  business  of  in- 
3I.H77  ance  and  (he  second  had  references  i  siirance,  the  licensing  of  companies, 
ft.', 4  foreigu  insurance  companies  in  |  and  the  amending,  repealing  or  add- 

I.V.771  Canada.  Senator  .Meighen  intimated  |  ing  to  of  our  Ontario  Statutes  res- 
i  that  a  third  bill  to  be  brought  down  I  peeling  jnsurancc. 
soon,  would  deal  with  Canadian  and  ‘‘The  proposed  act  is  entitled  the 
I  British  insurance  companies.  |  “Insurance  (Temporary  Provisions) 


Group  (a.  c) . 

North  .American,  Ord.  <a> , 

(b)  . 

(c)  . . 

(iroup  <a,  c> . . 

Northern,  Ord.  (a,  c)  . . 

Group  I'a,  c) . 

Royal  Guardians,  Ord.  (a,  c 

Indus,  fa,  r> . 

Saskatchewan  Ord.  fa,  c). . . 
Group  fa,  c). 

Sauvegarde,  Ord.  (a,  e) .  . . . 

Group^a,  c) . 

Sovereign,  Ord.  fa,  cl . 

Sun,  Ord.  fa) . 

(b)  . 

(c)  . . . . . . 

Group  fa) . . . 

(b) . 

fr) . . 

Western,  Ord.  (a,  c) . 

Total.  1931  (a) . 

fb) . 


3,483 
5.930.51 « 
433,0(5 
6.363,593 
41.892 
1,657,358 
34,69.5 
1 1 9..560 
20,271 
283,580 
142 
851 .795 
9,000 
824,78.5 
27.011,879 
97,313,453 
124,325,332 
2.182,899 
2,130,239 
4.313,138 
209,711 


335,000 

18,230,618 

1,127,684 


335,000 

16.047..532 

1.080.184 


488,000 
168.254,924 
1 1.766,503 
180.021,427 


834,000 

'834!oOO 

•2,720..500 

23.333 

23,666 

4,588,68*2 

i.  132,272 

48,847, 055 

314.388 

125,149 

443.162 

9.300 

9,roo 

*2.735.350 

20,r)00 

25.244 

573,000 

573.000 

3,516.293 

46,968 

4.000 

58.00(; 

1 46,297 

146.297 

570,890 

2.194 

1,767 

850,656 

822.656 

10,262.542 

26.500 

1,000 

38,451 

96,000 

06,000 

96.000 

3.959,660 

3.:)63.024 

28,339.459 

148,902 

61,000 

222, 031 

430,125 

12,150 

10,650 

2,290.107 

2.205,607 

26.425,904 

81.607 

37,500 

132.999 

89,272,757 

379,76.5.0.51 

469.037,808 

9.931,745 

44,584.330 

54.516,075 

1,269,600 


89.075,7.57  709,646,312 

376.715.031  1,971.403,112 
465.790,788  2,681.049,424 
9.031.745  188,374.221 

44.584,330  179.926.447 

54.516.07.5  368,300.668 

1.268,600  8.731,955 


4,084,714 

18,170,2.50 

22.5.54,964 

1,09.5,200 

1,385,654 

2,480,854 

26.950 


n.553,688  34,316,12 
1.000  1.430,81 


field  during  the  year  presents  an 
interesting  commentary  on  the  man¬ 
ner  in  which  the  Dominion  has 


One  Change  In  Standing. 

As  a  result  of  business  for  1931 


stood  up  against  the  world-wide  there  was  only  one  cliauge  in  the 
economic  depression  in  comparison  relative  standing  of  the  13  leading 
w'ith  the  majority  of  other  coun-  life  companies  as  compared  with 
tries.  1930,  the  Confederation  Life  moving 

’Dfo  ninth  place  over  the  Impcriai 
Important  Economic  Hole.  $224,353,927  of  Imsiness  in 

The  important  role  played  by  life  force  as  compared  with  $221,259,994 
insurance  organizations  in  keeping  for  the  latter.  A  feature  of  the  re¬ 
in  motion  the  wheels  of  industry:  suits  is  the  passing  of  Ihe  billion 
in  the  financing  of  governments,  dollar  mark  in  business  in  force  in 
municipalities  and  other  public  scr-  Canada  by  the  Metropolitan  Life, 
vices  is  even  vet  not  fully  rccogniz-  The  addition  ot  $41,909,940  to  busi¬ 
ed.  When'  it  is  considered  that  the  ness  in  force  by  the  .Sun  Life  brought 
ten  leading  Canadian  life  insurance  H'C  total  business  on  the  books  of 
companies  have  combined  total  as-  lhat  company  to  close  lo  $900,000,- 
sets  well  in  excess  of  one  and  a  lialf  T1'®  Prudential  of  America 

billions  of  dollars,  the  bulk  of  which  Passed  the  half  billion  mark  in  (  aaa- 
is  invested  in  the  Dominion,  cither  dian  business  on  its  books  with  an 
in  the  form  of  policy  loans,  urban  iiicrease  of  over  $16,000,00ii  during 
and  farm  mortgages,  government,  year. 

municipal,  and  corporation  bonds,  A  comparison  of  results  of  these 
or  corporation  junior  equities,  it  be-  12  leading  companies  for  1931  w  ith 
comes  plainly  apparent  the  econ-  those  for  192ti  sliows  a  remarkable 
oniic.  pliysicai.  and  moral  well  be-  degree  of  expansion  acliieved  during 
ing  of  Ihe  nation  rests  largely  in  the  the  five  year  period.  Aggregate  new 
hands  of  our  insurance  institutions,  btisines.s  written  last  year  was  only 
Not  included  in  the  above  total  of  inoderately  higlier  than  in  1923  _at 
life  insurance  assets  are  those  of  $657,515,985  as  compared  will)  $645,- 


Increasc  i;  decreased,  I'al 

(b) . 

(ci . 


Increase  i.  decrease,  d  (a,c) 

Group  line. above),  1931  a).. 

lb) . 

(c)  . . 


Increase;  i  decrease,  d  (al 
(b1 . 


145,990,909 

2,822.503 

513,248,705 

401,632.364 

4,409,704,751 

27,310.400 

8,368,566 

37,034,409 

807.949 

143,717,251 

28,1'20,604 

558.565,013 

541.845,225 

3.149.991.447 

30,0.52,848 

1 1 ,952,862 

41,112,548 

9,199,589 

289,708,160 

30,943,107 

1,071,813,618 

1,03:;. 477,589 

7,559.696,198 

57,363,248 

20.321,428 

78.146,9,57 

10,007,538 

142,059,59.5 

1,7.53,813 

619,937,232 

594,704.790 

4,319,373.209 

26.911,453 

7,892,*234 

36.017,299 

788,917 

131,161,258 

23,062,450 

1 17,191.651 

692  340.682 

2,974.441.997 

26.708.069 

11„567,732 

37,267.782 

9,199.368 

273.220.848 

24,816,263 

1,337,128,883 

1,287,045,472 

7,293.815,206 

53,619.522 

19,459.966 

73,285,081 

9,988,285 

13.931,314 

1 1,068,690 

dl  06,688,627 

dl  03,072.426 

i  90,331.542 

i  398.947 

1476,332 

11,017,110 

i  19.032 

i  12,555,998 

i  5,058,154 

dl  58.626.638 

dl50,495.4.V7 

i  175,549,450 

.3,344,779 

1385,130 

13,844.766 

t'221 

i  16,487,312 

16,126,844 

d26.V.31 5,265 

d2 53,567,883 

i  265,880,992 

13,743.726 

1861,462 

1  4,861,876 

1  1 9,253 

)  5,356,959 

52.491,728 

.52,491,723 

1 57,164,605 

.506,97 1 

293.595 

816,545 

10 

i  192,196 

dl  .338.861 

dl. 338,861 

19,102.-560 

d3 1,820 

dl29,439 

dl67,266 

d9 

3.932,804 

251,242 

81 .110.8.52 

27,780.542 

352,366,376 

2,118.221 

1,000 

2.323,97.5 

4,989 

2.907,1.86 

691,920 

50,281.609 

50,281,609 

254.481,345 

1,943,623 

2,000 

2.127,432 

61 .305 

6,839,940 

943,162 

81.392,461 

78,062,151 

606,847.721 

4.061,844 

3.000 

4,651,407 

66.294 

1346,149 

1109.586 

d23,996,71l 

d22,848.T.54 

li  15,.520.996 

d3.299 

i  1,000 

137.027 

i  3.823 

•931,277 

i487,248 

d26.268.8R3 

d26.268.883 

I  80,4.55.22*2 

.  472.125 

d2.000 

i  390.058 

130.466 

il.277.4'’6 

1596,834 

d50,265,.5y4 

d49,117,63V 

4.5,976.218 

i  468.826 

d  1.000 

1  436.085 

i  4U.'289 

In  submitting  these  bills  the  gov-  .Act.  1932’'.  It  is  a  "stop-gap"  mca- 
3Vo-,,  ernment  leader  in  the  Senate,  refer-  sure,  necessitated  by  extraordinary 

red  lo  Ihe  introduction  at  the  open-  circumstances,  designed  to  bridge  the 
"7^861  ui  present  session  of  two  months  between  now  and  next  ses- 

■'  bills,  one  referring  lo  Dominion  in-  sion  by  which  time  the  constitutional 

172.853  (41  surance  companies  and  British  and  issue  w'itli  the  Dominion  will,  we 

iis'di't  v.'is;!!  fei'P'Sn  (companies.  Both  of  tliese  hope,  tie  settled  and  a  revision  of 

245!i!i'*  240  hUls  he  painted  out  had  been  drawn  our  insurance  statutes  can  he  ready 

3fi3.84H  up  in  the  expectation  that  tliey  would  for  consideration  by  the  legislature, 

inissl  ^  properiy  interpret  all  the  decisions  In  any  event  the  Act  will  only  tome 

4!72i  of  the  Privy  Council  defining  the  into  force  on  proclamation  and  then 

ii^.io'.  jurisdiction  of  the  Dominion  w'ith  have  effect  only  until  tlie  proroga- 

:-i12!o?3  4.718  I fo  insurance.  The  bills  were  Don  of  the  next  session  of  the  lajgis 

‘26L3ti''  _  duly  referred  to  the  standing  com-  \  latiirc. 

^’3555  j  niittce  on  banking  and  commerce  hut  "A  similar  hill  has  already  been 

443!4«2  fi«s  I  considerable  olijection  liegan  to  ap-  passed  in  Saskatchewan,  is  now  he 

•f>.244  i  pear  from  various  quarters.  fore  the  legislalure  of  Allierfa,  and 

Two  provinces,  Ontario  and  Que-  w  ill  proliably  be  presented  to  a  nia  • 

ssii.'.i  500  bee.  claimed  the  hills  contravened  .lority  of  the  provincial  iegislatiire  In 

their  jurisdiction,  particularly  in  ('.'anada  at  their  current  sessions, 
light  of  the  most  recent  deci-  "Afay  I  lake  the  opportunity 
I32.’99n  ■  gjpj,  „f  Privy  Cmincil.  Then  afforded  by  the  introduction  and  first 

771.900  ^383.047  there  were  certain  classes  of  insur-  reading  of  this  bill  to  explain  to  the 

v.'esLiai  companies,  particularly  those  house  the  policy  of  this  government 

^oisn  ’  ziiso  known  as  reciprocals  or  New  Eng-  with  respect  to  the  regulation  of 
,52.5,203  land  mutuals,  which  had  in  the  past  insurance  legislation? 

'  been  strong  antagonists  of  Dominion  "The  business  of  insurance, — life. 
—  legislation.  fire  and  casually  insurance.  —  is 

*'ie'-48  9  i99’'89  former  bills  were  then  with-  generally  recognized  not  only  .is  one 

146,957  ib!ob7!538  drawn  and  new  ones  drawn  up.  Tlie  of  our  most  iniiiortant  businesses  tint 

— I'l - two  new  bills  now  being  introduced,  also  as  one  peculiarly  impressed 

S67’78'*>  9i99’368  'oDniated  Senator  Meighen.  did  not  with  a  public  interest.  Some  of  its 

"SbibsT  9!988,'28.5  cover  all  the  ground  of  the  first  two  branches,  siicli  as  workmen's  com 
/  -  — ; —  —  bills  so  another  would  be  necessary,  pensation  insurance,  have  been  con 
844’766  The  first  hill  established  the  Depart-  sidered  a  proper  field  for  a  govcrii- 

!6i,876  119,233  uienf  Of  Insurance  on  the  basis  laid  inent  monopoly.  All  other  classes  of 

— — : -  down  by  the  recent  decisions.  The  insurance  have  been  suliject  to  clo.se 

167’^66  d9  ^Pv'ond  bill  deals  only  with  foreign,  government  supervision  and  regiila- 

- -  or  as  they  might  be  termed,  alien  tion,  particularly  on  this  contiiieni. 


in  4  anada.  Hie  word  "companies"  in- 


\o  Federal  roiitTol  In  I .  .s. 


la)  in  Canada,  rb)  Out  of  Canada.  Total  busincM 
•Death  rlaima.  matured  endowments  and  disability  claima 
This  table  does  not  include  sinking  funds. 


ciprocals  and  niiiliials.  by  the  several  slates  eai  h  of  w  IikIi 

The  British  companies  w-cre  not  lias  a  superiiiteiidenf  or  cnniiiii.- 
includcd  in  the  liill  relating  to  for-  sioner  of  insurance.  Reciprocal 


British  Companies. 


Ian,  which  has  a  Canadian  head  of-  i"4*t<?Dal  changes  are  revealed  in 
fice  in  Dttawa.  had.  at  the  end  of  'he  fiRures  for  the  individual  com- 
1931  a  total  of  .$231,036,523  invested  .Tlie  hun  Life  sliows  an  in- 


(Cauadiau 

Busiuess 

Ouly) 

•Commercial  t'nion,  Ord 

8.910 

410.,50'< 

2,756 

C.Wl 

•Edinburgh,  Ord 

10 

3.037 

30,205 

12,304 

•Gresham,  Ord 

83.050 

•2.5.57.1  «i 

•l  ife  Ass.  of  Scotland.  Ord 

10 

,1 1 .630 

8.  p  JJ 

4.37.3 

I73.0IP5 

184.896 

4.  >3 6 

623.3,')7 

1,11.5.848 

1. 11 5.848 

I6..S.59,TI'.* 

603.1  1  7 

Mutual  and  ('itizrns’,  Ord 

639,372 

2.'5*26.18i) 

2.^24,180 

18,232,793 

125.130 

6.3*26 

1  1 .08 1 

633,088 

3,384,626 

3,:18l.626 

1,5.994.916 

91.581 

1  .n2*» 

.  2, .-)-(( 

•Nor.  R.  and  Mer.,  Ord 

42,379 

1.156.307 

4.775 

1 1.598 

923 

16. '’08 

2.62 1 

'  93.318 

Phoenix  of  London,  Ord. .  .  . 

176,344 

166.500 

166.500 

x.rr.s.oo-j 

:  9,0  73 

204. uPg! 

112,870 

8,813 

2.56n.T80 

2,56‘\78() 

2,006. .506 

313.786 

3"6.194 

Roval.Ord.  . 

763,122 

1.87.3,141 

1,834,611 

24,265.150 

66.752 

•Scot.  Amicable,  Ord . 

11.5 

7.165 

31 

2. -'80 

148.')00 

06 1.084 

863.. 506 

89,24.5 

2.167.107 

•2,140,107 

30.281,3.55 

4  j6,8.S5 

•Star.  Ord  .  . . 

651 

49.873 

1.614 

1.655 

Total,  1931  . 

*,952.106 

93,0,58 

13.803,182 

13,735,682 

1 19.259.98-8 

1.106.717 

529.180 

1,854.1 52 

Total.  1930  . 

4,924,980 

7.857 

10,945,203 

10.769,103 

1 17.110,860 

1.150,444 

,513.1 10 

2,071.962 

Increase  i;  decreased 

d972,874 

iS.j.20I 

i  2.857.079 

i  2.966.570 

n. 849. 128 

043.727 

1  16.070 

(1220.610 

633,083 

3.384.626 

3.384.626 

15.004.016 

91.584 

1 .625 

72. .520 

Increase*;  decrease,  d 

dI3,902 

p  1,2.51.0.5.5 

p  1,251,05.5 

p721.,)!Pl 

d  10.384 

d405 

dM.Sb.i 

eigii  conipanir.s.  hut  w'oiild  he  dealt  agreements  between  state:-  liave 
witli  in  tlie  bill  concerning  Dominion  avoided  most  of  the  overlappni:;:  and 
companies.  duplication  so  that  most  states  u.-<e 

II.  j  o..  n  V  t  same  forni.s  of  aiiriuni  iiiul  otliei 

Rased  On  B.  X..A.  returns,  co-.iperate  in  imni  e.vamuia- 

Witli  respect  (o  alien  companies,  tions  of  coniiiaiiies,  and  goiierall.v 
tlioso  w'lioso  head  office  w’ere  in  afford  the  insurance  liiisiiiess  some- 

otiier  lands  not  British.  Canada  tiling  in  the  lature  of  a  "irial  liy 

Imsed  her  jurisdiction  upon  the  pro-  iiiry".  This  sysieni  pas  sonu'  oh 

visions  of  Hie  B.  \.  -\.  .Act  relating  vious  advantages  for  ali  (smeerue'i . 

to  alienage  and  al.so  to  those  relat-  There  is  no*  and  never  has  been  .v 
ing  to  liankriiptcy  and  insolveiic>  j  federal  depaMment  of  lasui  aiice  ui 
land  iiirisdiction  as  lo  trade  and  <'om-  the  Cnited  Slates. 

!  nierce.  I  '  In  ("anada  the  siiuaiion  ha.-i  been 

I  In  liaiiki'uptc.v  and  insoh ency,  I  different.  V.  o  liav  e  had  ilual.  federal 


;  nierce. 

I  In  lianki'uptc,' 


i  Senator  Mei.glieii  pointed  out.  there  and  provineial  superv  ision  ilmosi 
'  was  iindoul'ted  Dominion  .'lutlioril.v  ;-:mce  <''onfcderation  I'he  early  rei’- 


wliicli  c.xlended  as 


irds  show  llial,  when  the  l’,rltis!i 


111  Canada  and  this  company  has 


crease  in  business  in  foree  during 


spent  hi.fie  sums  of  money  'in  the 

.ombatting  of  disease  and  the  pre-  $898.021.o3J.  ihe  London  Li  e 
I-  .ha  shows  a  gain  of  over  $200,000,000 

servation  ol  from  $251,177,595  to  $461,153,418.  The 

masses  of  the  people  in  •  anada  .is  chr...  = 


•Thpfle  companies  have  ceased  transacting  new  husine'-s  in  ('anada 
••Death  claims,  matured  endowments  and  disability  claims 
‘li>ato  of  return  November  15,  1931 
This  table  docs  not  include  sinking  funds. 


..  I  I  *  Metropolitan  shows  an  increase  in 

well  as  in  the  L  niied  Staples  and  al  $330,000,000.  or  nearlv  50% 

niher  countnc.s  in  winch  it  writes  $703,762,789  to  $1,035,946,051. 


Foreign  Companies. 

trajiiidinii  Business  Oulv  1 


husiness.  ...  In  new  business  the  greatest  in- 

Notw'ithstanding  recent  altempL  achieved  since  1926  are  ere- 

m  some  irresponsible  quarters  to  I,,  those  coinpaiiies  writing  in- 

cast  doubt  upon  the  stability  of  diistrial  insuranee.  The  Metropoli- 
some  of  the  leading  life  insurance  (yjj  jj-p  ^vrote  $157,994,143  in  1931  as 
organizations,  events  have  proven  compared  with  $128,057,079;  the  Lon- 
ihat  life  insurance  has  stood  up  don  Life  w’rote  $93, 573, 7-75  in  1931  as 
throughout  the  economic  depre.ssioii  against  $72,120,598:  and  the  Pru- 
as  imdouhledly  the  safest  form  of  dential  of  America  wrote  $83,160,698 
investment.  The  ability  ol  any  of  ^,,31  as  compared  with  $77,281,153 
the  larger  Canadian  companies  to  jp 

fulfil  all  their  obligations  is  un-  •  n' 'should  he  noted  that  tlie  year 
questioned,  while,  w'ith  the  exeep-  ^vaj;  ypp  pf  ipajor  expansion  in 

Hon  of  minor  dow'nward  revisions  in  (pp  ijfp  insurance  field,  and  a  coni- 
the  return  to  policyholders  in  sonic  parison  of  figures  for  last  year  with 
directions — chiefly  in  the  form  of  those  for  1925  would  make  a  sub¬ 
suspension  ot  special  dividends  — the  stanlially  more  imposing  showing  in 
return  to  policyholders  nas  been  the  way  of  expansion  both  in  new 
maintained  at  close  to  peak  year  business  written  and  in  business  in 
levels.  force. 

A  total  of  $657,515,985  in  new  it  will  be  plainly  seen,  however, 
business  w  as  written  during  1931  i  that  the  life  insurance  companies 
by  the  12  leading  companies  doing  have  maintained  their  p.isition  to  a 
business  in  '  at  ada.  This  represents  remarkable  degree  during  a  period 
a  decline  of  $78,a33,10S  from  tlie  beset  with  many  serious  difficulties  j 
figure  for  new  business  established  in  operation. 

Standing  of  12  Leading  Life  Companies 


Metropolitan  .  . . . . 
Sun  Life  ■  ■ 

tiraat  West  I  iff* ,  . 
I’rudontia!  (  Amor  ) . 
Mutual  of  Gariada 
l.onHon  Lifo 
('anada  Idfo 
Manufaoliirors  . 

I  mporial  .  • 

Gonfodoralion 
l.iir 

N.  American  Life 


Aotna.  Ord . 

Group  ■  . 

Connootiout  General 
•('onneoticut  Mutual,  Ord. 

•Equitable.  Ord . 

(^roup  . 

Guardian.  Ord . . 

Metropolitan,  Ord . 

Indus  . 

(iroup  . 

Mutual  of  .  Ord  ... 

•Nat.  of  U  S..  Ord 
Now  N’ork,  (trd 
•Vorthwe«tern  Mutual.  Ord 
f>cridorital.  Ord 
Pan-American.  Ord 
•Pboenix  Mut.,Ord  .  , 
•Prov.  SaAings,  Ord 
Prudentiql  of  Amer.,  Ord. 

Tndus.^ . 

('Troup'  . 

State.  C)rd  .  . .  • 

Travelers,  Ord  . 

G  roup  . 

Union  Labour.  Ord. . 

t'rion  Mutual,  Ord . 

Ignited  States.  Ord . . 

Tota'.  1931  . 

Total.  19.H0 . 

Increase  i;  decrease,  d  ... 

Indu«5.  tine,  above'.  1931 ... 
Increaie  i;  decrease,  d . . . 

Group  me.  abovei,  1931 .... 
Increase  i;  decrease,  d  . . . . 


i0.3:8  5.340.1M)  6.307. i:»0  .H.S.26T.1IU  841.5*46 

POJ.OOO  902,000  34.380.900  278.250 


68.S.825 
,  47,892 

8.117 
r. 068.468 
21,42". 193 
7.56.083 
2.808.319 


206.25.> 

8.521 

251 

6.334 

6.769.4’‘9 

13.102,316 

83.748 

•20.6S0 

261.526 

1.535 

244,297 

19.400 


6.258 

23.100 

23,400 

20.896,065 

3,326,050 

487,'288 

■24,000 

49.751 

,578.984 

*27.9.50 

;r.2.-o 

37,2.50 

204.002 

1,000 

1.000 

6.395 

89.064 ,2 1  p 

89.042,359 

569,531.180 

•2.8,i4,OOS 

904.025 

3.838,699 

62.457. .58$ 

62,457.-588 

393.989.651 

2.424,400 

480.272 

3.012.161 

378.509 

6,494. P'6 

6.494.196 

72.422.22»> 

430,7fiS 

529,102 

14,694 

5.649.10  V 

5.649,107 

80.427.2-58 

3,517 

094,273 

97,340 

1.153.127 

64^981 

10.906.200 

10.863.700 

193,263,276 

11.919 

1.763.79.V 

3.103 

236.492 

2,269,82.5 

3.103 

840.200 

840,200 

9.132,943 

108,030 

'’8,2*22 

36.493,377 
44.206.12' 
2.466,  P*6 
172.16i» 
1 1,390.610 
1.081.9.50 
,59.000 
386.650 
32,500 


36,488.377 
41.206.12.5 
*2,466,196 
1'2.^60 
11.250,610 
1.081,950 
5,), 500 
36-5  6.50 
32.500 


*291.220 

26.242 

317.362 

225,1:4.639 

278.077..592 

1*2.133,606 

1.380,418 

112.249.349 

23.119.100 

78.500 

7.216.135 

663.310 


'  enable  Ihe  Dominion  ParUamenl  lo.Noilb  .America  ,\<t.  wa^  boiim 

(lofiiic  what  constitutes  insolvency,  jiiiaficil  at  Hie  tjuchcc  CoiifcTence  in 
riicre  liad  lieen  innumerable'  di-  ISii-l,  it  was  proposed  lo  give  Hie 
■_'.7  vergent  opinions  on  ihe  (iiiestion.  power  to  "regulate  Iho  husines:-  of 
•T.V29  but  an  effort  had  been  made  lo  life  and  fire  liisurance  '  lo  the  cen 
I  reconcile  tlicni  w  ithout  exceeding  the  tral  government  but  that  the  prn- 
Dnininion's  aiitliority  and  at  llie  posal  was  defeated  prcsinnahl.v  on 
same  tiine  meeting,  so  fat  as  possi-  the  ground  that  tlie  i-onlraei  of  in 
hie.  the  views  of  Hie  provinces.  surance  was  obviously  a  matter  of 

"I  have  no  auiliority  lo  iniiinate  "properly  and  civil  rights"  witliin 
that  Hie  provinces  have  acquiesced  the  exclusive  jurisdiction  ol  Hie 
in  the  terms  of  the  new  bill. "  Senator  proviaces.  In  any  event  "iiisnranee  ' 
Meighen  said.  "Even  yet  furtlier  con-  was  not  expressly  named  anywhere 
ferences  will  be  necessary,  but  tliese  in  the  Act,  As  a  result  Hia  Donii- 
need  not  delay  the  consideration  of  nion  and  some  of  the  provinces  ap- 
2ilhc  hill  liy  the  committee.  I  am  in  pointed  an  Inspecior  or  Superinten- 
*’•1  "I  earnest  liojies  they  will  aciiuiesce;  dent  of  insurance  siiortly  after  Con- 

.  and  still  more  deeply  rooted  is  my  federation.  The  first  Ontario  lii- 

liope  that  in  any  event  the  bills  are  spector  was  appointed  in  IS79.  Since 
4,716  soundly  based  and  they  invite  no  that  time  the  Dominion  Department 
attack  upon  them  on  Hie  score  of  has  shared  w'ith  Hie  Insurance  De- 
s.ios  authority,  and  that  they  will  probably  partinents  establislied  by  all  the 

'-^‘r  resist  any  such  attack  sliould  it  Provinces  (other  than  Hie  Maritime 

's'jT'j  come."  provincesi  the  responsibility  for  the 

"  'i  Nor  was  Ihe  bill  any  altemjit  to  regiilation  of  the  husiness  of  insitr- 
t9,-!>3  !  rcetrlct  and  define.  Senator  Meighen  ance  in  Panada. 

^  j  added.  "We  cannot  amplify,  we  can-  "Fonflicts  of  jurisdiction  were  In- 

not  restrict,  wo  cannot  define  our  evitable.  Every  comiian.v  was  re- 


-X I  jurisdiction,  that  is  done  by  our 
K.i"? '  constitniion  and  beyond  our  inier- 


quired  to  serve  two  ma.siers.  Everv 
voiiipany  was  obliged  to  procure  ;i 


New  Business 

Change 

Business  in  Force 

Change 

$157,994,143 

4  $13,050,437 

$1,035,946,051 

$42,920,372 

99,007,502 

—  43.245,292 

898.021,533  •• 

41,909.940 

40.463,098 

—  9.657,479 

529,122,310 

1,128,228 

83,160,698 

i  186.141 

515,385,837 

16,263.879 

Ordinary  .  .  , 

4. ',20.5, 60.5 

4.864.238 

471.837.026  : 

18,429,084 

Industrial .  . . 

93,573,77.5 

8.434.413 

161.1.53.418  1 

21,507.818 

Group  .  . 

37.839,929 

3.723,505 

.13:..965,717  r 

6.488,296 

28.16'2,635 

0.535.841 

280.63 1,853  ; 

4. .535,340 

Total,  1931 

|S.71R,:t4l 

'.!.i.S4r.,0Z4 

ifi.ss3.7no 

IS.S8I.,v;t'2 


i/iOl 

3Z4.3.V3.!1'.;t 

193.263.276 

l7n,9T.v.421 


75,208.993 

488.23.5 

277,827.906 

2:7,651,018 

2,093,588.564 

1-1.441.513 

2,258,371 

I7.7S4 

833 

107.049 

75,539,152 

403,889 

279,87,5.6.35 

‘J79,*275,85o 

2,055.502,125 

13,458,442 

2.400.682 

16.777 

,780 

101,216  j 

i  l,669,S4i 

184,346 

d2,047.729 

d  1.624 ,837 

1  38.086,439 

i  983,071 

.!142,311 

i  1,007 

pO.53 

i  5.833  1 

34.529.509 

in6.66’3,7i:t 

106.663,713 

672.067,243 

4.022,049 

622.030 

4.720 

,138 

292  ; 

d225,798 

dl2,19-2.170 

d  12.1 92, 170 

dl8,999.198 

fi267,163 

d7 1,605 

d299 

253 

dfO  j 

1,379,653 

378.509 

10,94 1,34': 

10,944,342 

115.381,876 

989,781 

1.131 

998 

54.003  ’ 

d  170,234 

t  1,968 

i  2.404.292 

t  *2,404,292 

p  419,800 

i  S7..54I 

1  lo5 

,274 

d5.79l  ' 

Ali  Companies. 

8 

179,320.000 

2.774,045 

6n0.'284.43‘ 

58I."5-'.1I8 

5.271>,578,2S7 

35,430,024 

10,237,8-6 

47,408, 

,518 

871,68“ 

40,519,-551 

162, .540. 062 

162,.540.()62 

,'45,226,764 

4.620,604 

917,250 

5,609 

,20.3 

30'2 

5,3 1 2,  t. 57 

629,7.51 

42.055.194 

38,724,884 

197,748.252 

3,108.002 

J  .000 

3.655 

,973 

.58,99 

225,1.52.008 

3,403.796 

804,879.693 

.83,019,064 

H.622.553,3{p3 

43.158.630 

11.156.126 

.56.673 

.694 

930,982 

220.5*23.727 

2,165.55!) 

sio.v58,o';o 

881. "49.748 

6.492.286.1!  1 

41,820,339 

10,806.03.> 

p'p4.870 

,011 

8^8.588 

14.628,281 

i  1.238.237 

dl06,8-8,:r7 

dl01,:30.6S4 

1  13'0.26T.I09 

p  1,338,291 

p  350.091 

i  1.803 

.6,j3 

i  32.391 

I  fcrcnce.  But  it  is  an  attempt  to  federal  license  and  als'V  a  license 
establish  the  department  on  a  fooling  from  the  Piovincial  department  in 
7,073  which  !t  has  flic  full  right  to  occupy  each  province  where  i'  sought  to 
j  by  virtue,  of  the  British  North  .Am-  carry  on  business.  Every  company 

. ;  enca  Act,  and  the  decisions  thereon"  was  required  lo  make  annual  au.l 

•  i  in  answer  to  a  question  if  the  bills,  other  returns  to  both  the  Dominion 
'-""TL  I  in  their  effect,  were  consistent  with  and  the  provincial  departinenis.  The 


Forgery  Business 


19.30  .  220.5*23.727  2.165.559  SIO.VdS.O.O 

Incrpasei;  dreroasp.  d  .  .  -  i4. 628,281  i  1,238.237  d!06,878,3-  ■  d 

•Thppp  companies  bavp  ceased  transactlrE:  new  business  in  (  anada 
tpeath  Haims,  matured  endowments  and  disability  claims. 

This  table  does  not  include  sinking  funds. 


.  Canadian  Gone-al. 
!l^^Mdian  Indein.  . 
Carindian  Surety  . 
Fidolitv  Distir  .  . 

(b-n.  Indernnitv 
(Jrain  IreuraiiGP  . 
Maryland  t.ns,  .  . 
Vatinna)  Surety 
U  S.  Fid.  (i(v  . 

Totals  for  1951.. 

;  Totais  (ot  1930.. 


(Continued  on  Page  12) 


Aviation  Business 


Net. 

Premiums 
w  ritten 

% 

14.542 
28  025 

-*-  i,6':d 

.  6,05f» 

.  1.642 

12.673 
24.315 


t  Aero  Indemnitv 
Aero  Insurance 
Bankers  Tndeno. 
Contln.  Tnsur 
'  t  Ftd.  A  Casualty 
‘  ;  Marine  .  .  . 

‘  !  Trave1*»pa  Flr«  . 


'Totals  for  19,^0. 
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SUN  UFE  HAS  NOT 
BEEN  BIG  SELLER 
COMMON  STOCKS! 

Liquidation  of  Holdings  in  1931  j 
Regarded  As  Almost 

Negligible  i 

1930  SALES  NOT  LARGE  i 

Selling  in  That  Year  Stated  to  | 
Be  Not  Important  in  Relation  ' 
to  the  Company’s  Total  Hold- 1 
ings 

\»’\v  York. —  III  lilt'  si'iii'ch  foi  ii  | 
.''inslo  inilivi'lual  in  orsaui/.iii ion  on! 
wliii'li  to  laPIi'ii  M'siioiisihilitv  lor  I 
liiiuidalion  ol  laiKo  tiloiks  of  I'oiii-! 
tiioli  sloiki.  loiiio  llir  iH'siiiniiia  of 
Ihc  iiiarki'i  di  i'lino  in  tlio  Sun  | 

I, ill'  .Xi-siiraiico  t  o.  of  (kiiiada.  bo- ' 
caiiso  il  i.s  olio  ol  tho  laifio.''!  bold- 1 
or.s  of  i-oiiinioii  slookj.  mi  tho  t  oii- 
lirionl.  b.is  Inon  soloilod  lopoatorily  ' 
IIM  llio  lalloi.  Ill  ^ipilo  of  oftu'ial  do- 
iiials  \ 

riii.i  >oai  tho  ooiiipam  ha.-:  hoon 
ciolilod  iMIh  boiri;-  a  lioavi  .sollor 
of  i;ii  (  lin'  lloinl  <k  Sbaio  ooiiinion  | 
sunk,  laiooly  lioiaiiso  its  iiivosl-j 
tiioiii  Ihoi'oiii  has  boi'li  a  hoavv  oiio.  ■ 
lloMoioi  till'  roiiiiiaiiy  has  not  hoon 
liiinidating  Ihal  stook  ,  , 

M  tho  oloso  of  tho  Snii  I  .do:' 

hold  ISli.i:;:i  oounnon  sharo.'-  of  Kloo- i  ^ 
ino  Mmid  iS.-  Share  lioioipt  of  lho| 


l.a«  f’nion  .  .  . 
I.  A  1..  Gl. 

I  i«lo'. lip  ('asttnit V 

I  Lend  and  T/anc. 

f'-li'i’  -AtTid. 

liond.  atiil  Pfov.  , 
l.nnd  Mid  Stot.  . 
I.cntiftn  and 

Acrid 

I .mtihrrtnpn  a  Mnt, 
Marylanfl  Cllfi 

roptddiin  Pas. 
M^tropoliJlln  Llfr . 
Mtdoi  llnmii 
N  Y  indemnity. 
N  Acrt.  . 

No  Hritiph  .  . 

Nortlirrn  A:-aiir.  . 
Noruirh  Union 
•  bM  idt  nla  I 
ihfuu  .^tcl.  .A  O 
I‘Ri  ilir  (■*>asl  . 


•o.f*!  I  iTcfcriod  A*rl 

Pruilrnhiil  Assni  . 

!■*  .'»!»  I  (^nu  r*n>lainl  Non-' 

Pallw.'iy  Pass  .  .  ild.T'.v 

d.i.r..*!  i;\ciinric»'  .  iT.-d- 

'r*  .M  Koval  itisuranrp  .  loi. 

■JtXl  Si'otii-h  ^^rtrop.  .  l.’.'J’.  ; 

Sun  Insiifnnrr  .  .  ii  Tr»l 
r.-l.l'O  Ti.-ivficrs  Ins'iir.  .  T-dr* 

d'l  V.T  I’nttMt  .\ssni ...  II  s  il 

l.•!.iou  Indcni  .  .  JO 

*Jd  '^1  Pnlon  of  Canton.  /o.’j'jS 

7'J  I  Pnioii  Mavitu'  .  .  ri.3o'_’ 

.  I  1’  S.  I  Ilk  lit  V  .  ,  IT  ...os 

f  \\  pstn  n 

17  1  1  I  World  .Mann#  .  .  7.»i 

;;i  ^  (.rlv.-^liirr  .  .  . 

t-i."j  j  Xiii  it  h . 

•Jii  T:i  I  Tnia's  for  la.ll  ..  ,t. Ij 

•4.;.i;  I  -  - 

. :  Toi.iis  for  I'.no. .  :;.ia7,..i'.i  i. 


Control  Still  a  Controversial 

Point  Ottawa  and  Provinces 


'III  limed  from  I’aie  IM 


and  Sickness  and  aiiioinobib'  insiir-  P'nveis  of  the  nonunion  ,ind  the  orUil  on  October  L’ltb.  lt):!l.  oxpross- 
ance  —  oondilioiis  diffoiina  Irom  proviiiies  are  set  out  in  tbe  I’riiisli  jn"  satisfai'tion  that  the  oonfroversy 
those  firesoi  ihed  hy  Ilio  provincial  \orlb  Vmoriia  .Vi'l  1Sk7  No  iiifm  ni-  was  indeed  "finalli  settled”.  We 

Statutes.  II  tiiidi'itiiok  to  sa.\  what  ed  piisoii  has  tho  tenionty  to  sii^-  proparod  to  assiinio  llio  added  res- 

oonipaiiios  should  and  rvlial  roin-  .£;e.--i  iiioiisli  that  this  dist  ribnlion  j  pmisihiliti  w  hioli  the  aholilion  of  the 

panics  slioiild  not  irnnsacl  llio  hnsi  of  iiowom  loiil.i  ho  olianued.  .\nd  ihe  j  noiniiiion  Insnranio  I'opartiiiont  in- 


I 'n’en  doelared  invalid, 
j  "rroviiirial  ;iis;!r;.iii  o  lepishilion 
;ii  1'.'  lias  never  been  i  halb'iiaod  siiu’c  ISSl 
and  iben  it  was-  eballonnoii  nnsui- 
lessfiilly.  In  iim  rei  onl  case  Qneiiop 
i;  iii  iii.ide  the  referoin  o  to  llio  co.irts  .ind 
a'M  ni  l! ish  Coliinibia  and  (''nifri  to  intoi  - 
'■“■voiiod  ri.oii  iaiidsbij's  roierro'.l  to 
.,s:|ibr  'dmninatipn  '  .uid  "inirrmod- I 
irs  idlina”  of  tbo  Iiominion  in  insiiiutiee 
I  nia! levs  and  oonoliii’of!  lliat. 

I.  I'.i.  (  "a  Dominion  lieeiisr  .  so  far  as  an- 
I .' H  iliori/.iiis  Iran.sac  tioti'-'  of  Insurance 
business  in  a  pioviiiii  is  oonoerned. 
IS  an  idle  piece  of  papei  oonforrins  1 
-  no  rislili.  wtiioli  (In'  p.irty  transact- I 
'  ■ ilia  Ml  accordance  witli  tnanincial 
Icaislalion  lias  not  alreali  aot.  If 
be  lias  comfilied  vv  itli  provincial  re- 
<iuirements." 

Tins  observation  was  made  in  lela- 
lion  to  British  and  foreian  com- 
^  panies. 

•■.\nd  SI)  we  tlionalii  tbe  matter  w:is 
settled.  Tbo  "Ololio"  carrioil  an  odil- 
Ibo  orifil  on  Ootobor  L’ltb.  1i):!l.  oxiiross- 


Fire  Insurance  Results  by  Provinces 


Rrilinh 

.MhrrU  <  •iliiniliis  Manilolw 


a.V9,,^.t4  1.17.1,711 

a.ft'r.ia-j  i.hto.im 
1.  isii.iHa  1  .:t(is,ii7.v 


>r(  |•^t•lnl^lnls  WrlKon 

Nova 

inswtrl.  Stirtia  Oiilarii 


4n.Hi.=i  :t,3.a:i.84i 
8T8,'J'>4  v.sil..vr):i 
8.So,6.i(l 


Qiiobar  Saskatebowan  Vukon 


2.39:i.!)n8  1.46S.63f) 

I.'i8,49li  b,.Mf>,42.=;  1,434,14.7 
73,851  5.345,1110  1,357,661 


3,043  at  1,017.904 
9.959  b21,973.9«2 
3,890  rl9, 894,486 


TotiiU  for  IP.'II  1,03.1,116  ;..222,618  3,86.1,500  '2.020,591  2, 145. .589  16,938,106  ■268,664  13.258,433  4,255,445  16,892  .52,886,888 

Tol.-ils  for  19,10  4.456,141  5,894.011  4.251.455  2,ni3.3'24  2.243.8.15  17,639.886  284,‘264  13,421,9'29  4,681,211  12,646  d55.0n8,e«7 

la)  IncbiitiiiR  568.190  whicb  ooulrl  niO  bo  srparatod  ai-oordinR  1o  provinroa 
ibi  liMliidiiiR  5195,88:’.  wiiich  i-.aild  not  bo  soparatod  avooidioR  Pi  provimoa. 

ifi  liicludiiiR  S.5f-6.8;!1  whi.  li  roiild  mil  bo  M'pavalod  ao  iiriiinR  lo  privvincos 

id'  InoludioR  SUI9.9I5  wt.ioh  <  ould  not  ho  roparalod  anordiiiR  to  provinooa. 

l.osM's  Ini'iirri'il 

anadian .  518,8.7  4-11. 538  660,031  232.417  234. -..3  l,755..-,42  49,734  1,497,509  989,760  4  06,389,112 

riii^h  897.943  1.119,168  738,260  1,091.196  .526,36',  4,252,001  197.308  n.3l9..527  996,614  r.I  113,138,592 

.IIIIRII  1.012.193  1,042.790  719,13  .  :!8  I,371  62.'1.;  88  3,518,066  88.268  3,230.697  1,109.12;!  10  gll.720,910 


'foialsi  lor  n*3I. 
'rpUjIa  for  1930. 


2,429.293  2,603.496  2,I17,7’26  1,708,01.  1,3.S.!,9'28  9,.525.6I2 
2.428.850  .•1.6.’17,363  2,1.88,908  I.*7‘’,t19  1.079.436  10,18'2.9.5:! 


33.1,310  8,047,7.33  3,()95;497 
121, .587  8,451,226  2.640,347 


4  r.6, 389,112 
51  113,138,592 

10  gll.720,910 

65  31,248,614 

23.961  bl3'2,0I8,297 


I’ompaiiios  slnmld  and  vvbal  com 
painos  should  not  linnsacl  Itn*  Imsi 


ness  (d'  insiiraiico  in  llio  firovinco  of  I’riw  i  onnoil  lias  now  s.iid  in  so  volvod.  rtiil  tlion  wo 


ir’  InriiidiriR  59.1 19  vliii-b  t-oiild  not  bo  soparap’d  a.oordiiiR  r»  pro\ inoca. 
if)  InrliidinR  D  54  wliioli  or.iitd  not  bo  soparatod  aooordlnR  lo  proiin.-os. 
iRl  InoludioR  ?38,33.t  whioli  could  not  b<'  soparatod  acooidipR  to  province-^, 
do  IncludiiiR  S15.820  whiob  could  not  bo  soparalial  aocordiiiR  to  pruvinci-.s 

l-iiss  Kallo 

Itatio.  lossoa  incurred  to  promiums  written.  1931 . .  6(i  ’20  49  85  55  59  84 

l<;i0  Ill  ..1  61  .1  7.1  89  6,’l 

1929  611  87  f3  21  40  ,4  6.', 

1928  .  .  59  02  35  1)2  36  80  l‘l 

1927  .  .  .  43  48  36  20  27  68  39 


\\  lion  coiiipanios  nmIcrIooU  in.iny  words  tliat : 


(o  oarry  on  linsirK’ss  in  Onl.'irio  upon 


riominion  Insnraneo  Dopartniont  was 


■ttio  (li'ir.l  decision  on  tins  ipies-  sfHi  oarryins  on.  issiiiiif: 


Iho  aiiilioni  v  of  !i  licenso  tinder  tlio  lion  concliisiv  ol  v  and  tinally  settled  and  adminislot  int 


lloenses, 

Dominion 


Onifirio  Insurance  .Acl  but  witboiit  :i  tb.il  i  omilations  as  I.)  tlie  carrvitvd  statute  as  lhi)ii:;li  notbiim  had  liap- 


Doiiiinion  license,  llio  Dominion  nn  on  of  insiiranrc  liiisincss  vvolo  a 
dorlook  III  iiripo:-io  ,i  prulii  l)i  1 1  v  o  lax  iiroviiiolal  and  n.il  a  Dominion  ni.it- 


iipoii  tlieir  Ontario  iiolicv  lioldors. 

"Tliose  oonfliols  tiavo  led  to  loti2 
and  oxponsivo  litmalion.  I'lio  jirov- 


II  of  jllsiiralKc  liiisincss  vvolo  a  pened  .Mic'oovor  press  dispalclies 
roviiiolal  and  not  a  Dominion  in.it-  koni  (ttiawa  ropoi'io.l  llial  another 
'1.  '  revision  of  the  iy.imlnion  Insiiraiue 

II  vvoiilfl  bo  siibv  (■.I'sivo  of  oiii  fed-  Art.  “to  2ol  over  the  dooision”,  was 
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,;i.l  va.ilv  riiL-l  ' 

111  HiV  : 

Hiik  Tliai 

and  oxponsivo  litmalion.  I'lio  jirov-ioral  svstnm  of  jiovornmenl  in  Canada  hein?  planiiod.  So  I  wrote  F'’i’omior 
inoosliavo  slood  iii»  tor  Ilioir  lights  if  tlio  provinors  vvoio  to  stiirk  tbo  Ucnnctt  on  Docomlioi  Stb  outlining: 

Onlano  lia.s  aiiprooiatod  I lial  llioro  is  ;  responsiiiilit ios  imposed  iiiion  thoiii  the  silnation  and  appoalins:  to  him 

room  lor  a  difforonoo  ol  oidnion  .n.s  liv  the  biw  of  llio  conslitiilion  lo  make  an  early  annoiinconiont  of 

to  Iho  merits  of  lonoral  as  conifiar-  Dnos  Not  VootMil  View  '''  'It-'i'ision  to  alildo  by  Ihe  Privy 

ed  w  illi  provincial  roifulat ion  of  in-  *  '  ( 'onneii  .iiidjrtnenl  and  withdraw 

siiraiico.  Ill  a  vouiiv  conniry  like  “Tlie  rinminion  iloes  not  .aecept  from  the  field,  .\oihins  happened. 
<  aiiada.  and  i.articnlarly  in  lia ml  '  t hi.s  view.  Ixver  .since  101H  siicces  j. -Still  tlip  Dominion  Deiiartmeu!  ear- 
times.  coMIrali/.ation  i.s  tin'  [uimicea  sive  niini.ster.s  of  finance.  heloncinT:  |  ried  on  Then  about  Deceinher  L'tlli 
olloii  sijiu’esU'd  to  ii'dnco  t.lio  cisl  ol  to  liotli  political  parties,  li.ive  spoil  !  we  served  llie  Minister  of  l'’iliance 


Dnos  >Td  Voooid  View. 


<  aiiada.  ainl  iiarticnlarly  in  li.i rd  '  I hi.s  view.  Ixver  since  101H  sneces  j. -Still  tlip  Dominion  Deiiartmeu!  ear- 

tlmcs.  coMIrali/.ation  ps  tin'  [uimicea  sive  niini.ster.s  of  finance.  heloncinT:  |  ricil  on  Then  about  Deceinher  L'4lli 

olloii  sijiu’esU'd  to  ii'diico  t.lio  osl  ol  to  liotli  political  parties,  li.ive  spoil  !  we  served  llie  Minister  of  l'’inance 
20V Ol  iiiiioiii  Possililv  if  wc  woi<>  sored  repeated  .iiiompis  lo  ni.aintain  '  and  the  Siiperinleiuleni  of  Insiirauce 

itiiok  III  ISb4  we  riiiv.'!il  iiiiu’  lliat  “in-  Ilie  Dominion  iiisniani'e  di'part.iiiei)i  !  with  an  order  of  the  .Siipronio  Coiirl 

siiiaiico  '  1)0  dcciaiod  to  l)oaii  i  xclii-  I  hroe  limes  iln;  i|iiosiion  has  lieeii  :  of  Dntai  to  reslrainmc  them  from 


siiiaiico  ■  1)1'  dcciaiod  to  bo  itii  i  xclii-  I  bri 
sivo  Hold  of  nil isdioi loll  im  iln'  con  in'fo 
lial  2<o''inmont  Uiil  w  o  rc  inii  liack  nioii 
III  I, Slit  !  it  P-  now  in:’,!'  '  Wo  can  I  iSsl 
liiiii  Iln  cloi'k  liaik  iii'arlv  sovonty  ())in 


riiroe  times  ibe  i|iiosiion  has  lieeii  j  of  Ontario  leslrainmc  them  from 
i)i'li'i'(’  till’  Pijvi  cinini'il.  (not  fO|actins  under  or  eiiforciriR  the  ultra 
niciuiou  .3  fo)j:ih  oi  i-.islon  e.nriior  in  vires  licoijsiii.a  sections  of  Ilic  Donii- 
iSsti  f'acli  lime  till  vsli  lity  of  ni-in  liisiiiaiue  Ai  i  t  he  rc.siill  was 
I’omiiiioii  iiisuiainc  b';ri:-la tion  b.i,-)  an  order-in-inuiicil  ilated  Decniilirr 

Inis  :;isl.  in:;i  Jiassod  mnb’i  the  extra 


I  t'c  ic.sn'’ctl') 


li'Cl  lalivo  I’enii  at 


l|ic  Siiu  l.ilt  wouhl  now  be  coiiverl- 
iiiu  a  (b'lnci  lalloii  of  more  lliaii 
Si;  lino  iiiio  mii,  .iclnal  rcali/.ed  loss 
III  s.ilvasic  less  I  bail  .A  1 j",ii|in  , 
would  hai  llv  be  le.isonable 
l.iltio  l.ninidatoil  In 

l.iquidatnni  I'.'  tlic  .'’'Uii  Life  was 
aliimsi  uc2li2ilile  in  lh"l  In  com- 
parmoti  willi  Hie  .imourits  sold  in 
l''':n,  il  <\a;5  iiisisnifu’.iul,  and  llip! 
voliiiiio  o|  clliii!  Ill  Pk’.o  was  not  I 
i.ii  cc  111  I  elation  ui  llic  (ompanv  s  i 
common  lUoci,  hoiiiiuss  .uni  was 
iiiin  li  b  .  Ibaii  il--  coniinon  sh.ii'o  | 
piircliaso.- 

As  ol  liccemlici  ill.  ITIo.  sjuq 
Life  wa.--  till’  liol  11  1  of  ini. 7. j.'i  shares 
of  .Allied  I  lieinn  al  cominou.  The 
stoc  k  dividend  ol  c  .  i»aid  on  Jauu- , 
nary  1.  Pnil.  would  tiring  the  Sun 
Life  1.:!:I7  additional  stnires,  crivinp 
it  lot.al  hot  link's  ot  I'S.nni’  .vhares.  It 
is  niidorstood  lliat  tlie  insurance 
compaii,'  di.s|)osi'd  of  tins  entire, 
block  of  slin  k  early  in  pill  for  ;ui  ' 
amount  m  c'xcess  of  $4,7.'in.0(iii 

Tbps  Iran.sac’tioii  constituted  Ibei 
bulk  lit  Hie  coinpany  s  liiniilallon  of' 
common  stock.s  in  in:',L  .A  portion, 
of  its  holding  of  another  industrial 
lorporation  vvas  disiio.sed  of,  some 
ri.khts  were  ^old  and  a  couple  of. 
bloeks  of  common  shares  were  con- j 
verted  into  the  shares  of  successor 
or  jiareut  companies.  Apart  from  | 
iii'Piiisition  of  additional  shares,  i 
these  were  tuc  cii'y  changes  tn  the  I 
Sun  Life  common  slock  portfolio  in  ; 

1  nS  1 .  • 

Portfolio  t  liJiDges  III  lOSll.  | 

This  IS  ill  contrast  with  common 
strick  sales  made  in  PJUh  to  the 
numticr  of  l))7.1‘Sh  shares  for  an  ae- 
kro.kate  Hnio«.int  of  $13,195,115.  The  j 
bulk  of  tliat  consisted  of  five  issues  i 
as  follows;  14.700  Brooklyn  Union! 
Ha.'-',  i!5.4il4  .New  Englaiil  Tcl.  & 
Tel.,  (a. SOU  .Standard  Brands,  13.3^0 1 
I'acuuiii  Oil  and  30,000  Woolworth.  ‘ 
'I'hc  akgrckale  .vcllius;;  price  for  these  : 
five  j.'siies  vvas  $11.930, S18. 

On  Hie  Ollier  hand,  in  l!i3h  the 
I  Dili  pan.'  purchased  $33,08.6,070 
will  lb  Ilf  l  omition  ■iiock  in  the  open 
uniri.ri  jiiid  sn.'isinbed  $9,53S,.")7i! 
for  ciiiiinion  stock  iii  exercise  of 
ligliis.  inakinc  the  total  cn.-i  of  ad- 
Itional  ri.ininion  stock-  .'!i33,633,04fi. 
DerinciiiiR  >13,195.115  leceived*"  fori 
loniniou  Slocks  .-old,  Icfl  $10,138,531 
as  the  DC'  cost  of  additional  com¬ 
mon  .shares  acquired  in  Pp"."  In 
•  id  litinn,  the  cnnipan.'  received  09. - 
.'717  shares  in  the  form  of  slock  di- 
V  idends. 

Personal  Accident 

A  I  f  i'jclion  of  over  $3011,009  in 
premiuni  income  and  an  increase  of 
about  .‘''K.’o.nfio  III  net  losses  are 
'howri  b'  Hi‘‘  I'c-ultr-  of  iiersonal  ac- 
cidcnt  liumuess  m  i  anada  during 
1931 

.Net  premiums  of  all  couipauies 
v' ntmg  this  cIh'.  s  of  business  ag¬ 
gregated  ■;,L'.’‘i.o,':ii  last  'ear.  com- 
riaring  with  .';,4  ,7,.il9  of  preiuiuiiis  1 
written  diinng  P':;n  Nei  bisse;  in- ] 
curred.  .$1,63:1.400  couipare  wiih  ,<1.-! 
.iu5,007.  an  1  average  los.s  ratio  is 
shown  at  ."0.31  as  compared  with 
43  78  for  the  preceding  year. 

Ihe  Traveler:-  of  Harifoni  was' 
well  in  tjip  van  in  this  field,  rrport- 
ifig  piemiuni  lucoriie  for  Jldil  of 
.?,"i60,6on,  i,r  over  17’7  pn-  cent,  of 
a'kgiegale  premiums  written  for  this 
f  lass  of  biisinei-s  .Net  ins.ses  nf  this 
compari.v  totalled  530.5,843  and  lo.ss 
raliii  for  Hie  year  was  53.60,  only  ' 
vlightlv  above  Ibe  average  for  all' 
coiniianies: 

Vnl  N'.t 

HfuiuuiPiit  li».«4sej8  I-05S 

•nriin-f'')  Kfi’.o  • 
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Kif*  .  .  4. i  <'»•> 
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ordinal'.'  ftovvers  conferred  by  •■'I'lie 
Unemfiloymeiit  and  l'■arnl  Belief  .Act 
1031"  rcqniriiis  every  iiisuraiici'  cinn- 
pany  carrying  on  Inisiiiess  in  <  anada 
to  have  a  "cerlificale  of  solvency” 
issued  tliroiigh  llic  Dominion  Siiper- 
imendent  of  liistiranie.  The  licter- 
miiiatiiiii  of  Hie  Dominiori  to  con¬ 
tinue  its  ”domiiiatiotT’  of  the  insur¬ 
ance  Inisiness  in  Canada  at  all  costs 
was  thus  made  apparent.  j 

•Sonale  Ifills  Withdrawn.  1 

"Shortly  after  Parliament  met  the 
I’l.  Hon.  Arthur  Meighen  introduced 
two  .government  bills  (B.  I.  and  i.'.  ■ 
1.)  in  Ihe  Senate.  Tliey  were  sub-. 
stantially  Hie  .same  as  tiie  old  statute,  j 
bill  different  as  to  form.  'They  firo-  ' 
volicd  a  storm  of  firotest  and,  ' 
althou.gh  already  referred  lo  Hie 
Hanking  and  (  ommorce  I'oiTimiHee. 
were  subsequently  foriiially  w  iHi- l 


(li'.iw  n  some  ten  days  ago.  .Now  new 
bills  are  in  course  of  firenaration.  A 
drafi  Ilf  one  vvas  siibniiHed  lo  me  Iasi 
T'riday.  rnforliinately  il  afvpears  to 
be  tlie  old  lull  I'B.  1.)  with  the  sec¬ 
tions  rearranged  and  in  some  I’ases 
redrafied.  Tor  soTiie  reason  Ihe  ;id- 
visoi's  of  tiie  fiHloral  govermnent 
seem  lo  have  shut  their  eyes  deliber¬ 
ately  to  the  true  and  conclitslve 
significance  of  the  recent  Privy 
t'oiini'tl  .indgnient.  T  so  advised  Mr. 
•Meighen.  'The  next  step  i.s  neces¬ 
sarily  uncertain. 

■"The  province  has  not  been  con¬ 
tent  with  destructive  criticism.  It 
lias  pointed  a  way  out.  So  long  as 
Its  rights  are  icco.gui/.ed  and  pre- 
servi’d  if  will  co-operate^  in  every 
fiossihli'  way.  (’oucreie  proposals 
liave  acliially  lieeti  submitted.  But 
Hiey  do  not  ri’cogriue  what  Hie 
Doiiiiiiion  apfiarenHy  desires  lo  re- 


72  74  (I  38 
.56  40  189  47 
.59  14  87.31 
44  73  169  12 
38  19  70.40 


lain.  i.e.  the  poover  to  regulate  the 
!  in.siiranee  business,  to  license  insiir- 
|auee  companies,  to  say  what  com- 
I  panies  shall  and  what  companies 
:  shall  not  do  business  in  this  prov- 
I  inre.  Nevertheless  they  do  show 
i  how  a  ce.otral  hureati  might  be  estab- 
,  lished,  sufiporled  by  the  authority  of 
provincial  slatutes,  to  which  all  c'om- 
I  panies  carrying  on  busine.ss  in  the 
j  several  provinces  could  bo  required 
;  to  submit  returns  and  demonstrate 
I  their  solvency,  and  from  which  re- 
I  ports  could  be  submitted  to  the  prnv- 
lincial  insurance  departments  for 
,  tlieir  guidance  in  the  issue  and  re- 
i  ni'wal  of  licen.ses  tn  trfuisact  busi- 
i  ness. 

So  the  matter  stands  at  the  mo- 
iiienl.  I  trust  I  have  made  the  posi¬ 
tion  of  the  province  clear.  I  have,  r 
believe,  shown  why  it  is  neccssaVv 
and  advisable  to  pass  this  bill. 


m 


m 


. . .  in  times 

like  THESE 


V  ilORE  than  ever,  life  in¬ 
surance  is  a  boon  to  all — to  the 
Uninsured  as  well  as  the 
Insured. 

As  its  premiums  accumulate 
they  are  promptly  used  to 
assist  in  purchasing  homes,  in 
aiding  farmers  and  financing 
industry — thus  keeping  Cana¬ 
dian  citizens  gainfully  em¬ 
ployed. 

It  insures  more  than  Life — it 
helps  to  provide  work  for  the 
Breadwinner,  and  Food,  Com¬ 
fort  and  Shelter  for  his  family. 


It  supports  the  Nation,  too — 
the  collective  enterprise  of  all 
the  people.  During  the  Great 
War,  for  instance,  the  Sun  Life 
Assurance  Company  of  Canada 
itself  subscribed  for  $70,000,000 
Canadian  and  allied  govern¬ 
ment  war  loan  bonds. 

Last  year  the  Sun  Life  sub¬ 
scribed  $23,000,000  to  Cana¬ 
dian  government  issues.  A 
portion  of  the  proceeds  of  these 
loans  was  to  relieve  unem¬ 
ployment,  Even  the  jobless 
share  indirectly  in  the  benefits 
of  life  insurance. 


The  Sun  Life  is  on  important  factor  in  restoring  prosperity  to  Canada.  For 
over  sixty  years  it  has  been  privileged  to  serve  its  policyholders  and  proud 
to  serve  the  State  To-day,  its  world-wide  organization  and  facilities 
make  it  more  serviceable  than  ever  to  the  whole  community. 
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Favorable  Showing  by  Fire 
Companies  Difficult  Period 

Premium  Income  For  1931  Moderately  Lower,  But  Loss 
Ratio  Kept  Down — Canadian  Com¬ 
panies  Gain  Ground. 

Business  and  industrial  condi- 1  gained  ground  last  year,  total  net  j 


transacts  It  in  conneocion  with  autotnoble  Insurance  onl}'. 

,T  This  Oiinpany  reinsures  all  its  business  with  the  Alliance  Assurance 
l.ompany  (Limited). 


Klui:  i-oRKiGX  comi'AK1i>. 

Ite- 

-Nri  insiiiance  (iross  \'et  amouni 

pi  cmmins  arid  return  nreniiums  at  risk  al 


fire  underwriting  results  for  ]!131. 
Total  premium  income  of  all  com¬ 
panies,  f^anadian,  British,  and  for¬ 
eign  is  reported  at  $52,885,888.  a  de- 
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tions  during  the  past  year  are  re-  Premium  income  being  up  at  $d,-  Amer.  itome  . 

fleeted — although  not  as  keenly  as  from  $8,832,862  in  1930.  Amur  u'.cxprvt! 

.  1.  „  .  .  j  •  .u  losses  inciirred  by  all  Canadian  Automobile 

might  have  been  cxpected-iu  the  companies  were  also  higher  at  $5,-  ' 

abstract  figures  published  by  the  050,743  as  compare  !  with  $4,876,-  • .  •  •  • 

Dominion  insurance  department  on  o21.  British  companies  showed  a  caiifrirnia 

fire  underwriting  results  for  1931.  tlecrease  of  ahoiil  $1,800,000  in  pro-  t>uideri  ' 

,  niMini  incotiii*  fho  for  ’  Atrinu.. 

4otal  premium  income  of  all  com-  n??  oco  i  wn  Central  Union. 

....  „  .  .  ..  being  $21,973,962  as  compared  with  citizens  of  r 

panics,  t.anadian,  British,  and  for-  $23,742,071  in  1930.  Aggregate  net  tCit.v  of  N.  y. 

eign  is  reported  at  $52,885,888,  a  de-  losses  of  this  group  amounted  to  •  •• 


<  iro.ss 
premiums 
written 
5 

4'.»S.f>02 

M7,J.;7 

37?.S-tl 

lT'),(jf,l 

5.1, 1 S 
M.tiSI 
M'>.,57.5 
18.f>.',l 


\'et  amount  Net  amount 


at  risk  at 
date 
% 

16.123,1<:'> 
29.484.0'J'! 
11,116. .171', 
I4.;ii'2.:c{u 
6..'>';L’..'.S7 

SSn. .■)(.’ 
I!),;i46.4:!8 
&,713.IUHi 


dine  of  something  over  $2,100,000  ^^^>f38.592  as  against  $13,608,325  for 


from  the  figure  of  $55,008,627 
sliown  in  1930.  Aggregate  net  losses 
amounted  to  $31,248,614,  a  decrease 
of  $770,000  from  the  total  losses  re¬ 
ported  for  the  preceding  year.  Av¬ 
erage  loss  ratio  of  all  fire  com¬ 
panies  last  year  was  slightly  in  ex¬ 
cess  of  the  ratio  of  58.21  for  1930. 


Automobile  .  .  . 

R.'iloise . 

Uo.-iton . 

I'alcdonian-Amcr. 

California . 

Camden . 

Central  .Itimu,.  . 
Central  Union.  . 
Citizens  of  ,f.  . 
tCity  of  N.  y.  . 

Columbia . 

t.'onim.  Union  .  , 
(.ionneetieut  .  .  , . 
Continental  .  .  . 
Cosmopolitan  .  . 
County  Kire  ..  . 
Uquit.  !•■.  and  .M. 


the  preceding  year.  foreign  com-  Continental 
panics  reported  total  not  premitiin  Cosmopolitan  . 
income  of  $19,894,436  in  1931  as  |  Uqu'it’' mid ’.M 
compared  with  $20,071,587  in  1930.  j  Uideiiry-Amer 
while  aggregate  net  losses  of  this;  j''j<teiity-f’hoenix 
group  declined  correspondingly  to!  Kireman%'^  Cund  ’ 
$11,720,910  from  $11,943,322.  ,  Cireimn-.s  insui  .' 

l''ire  He.a.ssur. . 
first  American.. 


Returns  by  provinces  show  that. 


and  compared  with  an  average  ratio  w-ith  the  exception  of  New  Bruns- 1  f ir.si  ivatioiial. 
for  the  5  years  1927-1931  of  51.66.  |  wick  and  the  Yukon,  in  both  ofi  • 

■nri,o-  1 .  ..11  ...u:..!.  11 . . . _ _ _ —  I  iJ  vanKliii.  ,  . 


While  the  loss  ratio  of  all  com-  which  there  was  a  slight  increase  in ! 
panics  last  year  was  somewhat  hiisines.s  during  the  year,  net  pre-  j 
higher  than  in  1930  and  was  w’ell  in  iniiim  income  in  every  province  show-  j 
excess  of  the  average  'for  the  past  5  ed  a  falling  off  in  comparison  with; 
J’ears,  the  fact  that  the  underwrit-  1930.  Comparison  of  loss  ratio  by! 
ing  experience  was  not  substan-  provinces  shows  that  Prince  F2d-  i 
tially  less  favorable  in  view  of  pre-  ward  Island,  which  gave  the  best! 
vailing  conditions  is  looked  upon  as  experience  in  1930  w  ith  a  ratio  of  [ 
rather  encouraging.  Past  experience  42.78,  had  the  worst  record  among  1 
has  been  that,  during  a  period  of  the  provinces  la.st  year  with  a  loss 
falling  price  levels  and  business  de-  ratio  of  124.81.  The  volume  of  busi- 
pression,  fire  insurance  has  been  ness  from  this  province,  however,  is 
hit  both  ways,  declining  premium  not  heavy,  hence  the  loss  ratio  here 
income  being  accompanied  by  in-  does  not  materially  affect  the  ag- 
creasing  losses.  This  was  the  case  grogate  experience  in  the  Dominion, 
to  a  moderate  extent  in  1930,  but  The  Central  Provinces  and  British 
the  contraction  in  losses  last  year  Columbia  all  provided  a  better  cx- 
to  an  extent  that  the  falling  off  in  perience  last  year,  the  loss  ratio  in 
premium  income  was  practically  Ontario  being  lower  at  56.24  from  I 
offset,  indicates  good  progress  made  57.73;  that  of  Quebec  being  down 
in  the  curbing  of  the  “moral”  haz-  at  60.70  from  62.97;  and  that  of  B.C.  I 
ard  which  has  always  been  a  seri-  being  down  at  49.85  from  61.71.  The! 
ous  problem  for  fire  underwriters  other  two  Maritime  provinces  and 
during  periods  of  b'usiness  depres-  the  three  Prairie  Province.s  ail  show 
sion.  more  or  less  substantially  heavier 

Canadian  companies  as  a  group  loss  ratios: 

_ _ _ _ 

1931  Fire  Record 


I'ulton  Kire.  .  . 
(ron.  Ilf  Uari.s 
Uan.  of  Ami’rioa. 
Uprmanin  . 

Uiraitl . 

CileriK  Falls.  .  . 

'ilobe.  &  Rutgers 
Granite  .State  ,  . 
Great  American. 
Hanover  .... 
Hardware  Dealera 
Hartford  Fire.  . 
Home  F  A:  JI  of  C. 
ITome  In.viir. ..  . 


None 

12.&01’.8ri8 

I 

38,131.78.'. 

86.!M;8.:'r.8 

Nous 
2.f«56.(ll’:; 
7.626.3.:.f, 
None 
S1.62li.2fl.'. 
30,2.3!>.II3 
44, i:u'. 
:i9,SS.!.]  j:-: 
24.326.2ni 
10.9.52.1  16 
15,18.'i,0  7r. 
24,987.139 
None 


FIRE  INSURANCE—  CANADIAN  COMP.ANIE.<». 


Re- 

Net  Insurance 
premiums  and  return 
written  premiums 


A  cadi  a,  •  •  •  • 

Antigonish  .  .  .. 

Beaver . 

Hrit.  America.  . 
Hrit.  Canadian  .. 
IJrit.  Colonial  .  . 
Hrit.  Kmpire  .  . 
].trit.  Norihwest’n 
Can.  Accident  .  . 
(.'an.  National  .  . 
Can.  Security  .  .. 

(2an.  Fire . 

Can.  General  .  . 
Can.  Indemnity  . 
Can.  Surety  .  . 

(.'asualty . 

Commerce  Mut.  . 
♦Con.sol.  Fire  .  . 
(Cumberland  .  .  . 
Dominion  Fire  . 
Dom.  of  Can.  Gen 

F.nsign . 

Fire  of  Canada  . 
Gen.  Acc.  of  Can. 
Globe  Indemnity. 

Grain . 

Guardian  Instil*.  . 

Halifax . 

Hudson  Hay  •  . 
Imperial  G'tee  . 
Inipei'ial  Insiir.  . 
Kings  Mutual  .  . 
lyaurcntian.  .  . 


Gi-os.s 

premiuin.s 

tvritceii 

S 

606,56a 
3.88V 
124,092 
666.800 
172.186 
604.862 
217.422 
335..333 
412,140 
213,900 
.".1  1,6.50 
592,442 
.304.764 
1SS,2,'.2 
90.970 
70,201 
319.109 
189.85.5 


date 

% 

37.508,576 
922. 9U0 
6,617,955 
88.781,701 

17.4  88,902 
41.231,766 
21.921,753 
37.064.45.5 
36,393,685 
20.065.808 

26.4  16.345 
88,178,863 
25.701.161 
21.214.805 

6,036.915 

14.275,004 

4,564.327 

8,943,708 


3,400 

65 

3.466 

774.16(1 

1.722 

398,340 

185.049 

493.389 

73,905.945 

139.071 

212,807 

184,266 

397,073 

75.261.4  16 

71.935 

69,183 

47,503 

116.691 

15.699.345 

38,24  8 

308.56.> 

344,183 

6,52,748 

57,756,1 60 

195,372 

90.561 

101,075 

191.639 

20,94  9,020 

10,137 

112,011 

306,766 

448,809 

,  29,131,177 

80,629 

335,546 

90,528 

426.073 

29.637,616 

142,984 

160,381 

189,004 

31 1.385 

19.362,388 

74.613 

110.882 

;i34,5ii8 

4  45, 150 

18,620,691 

66.240 

210,990 

662,933 

773,923 

39,481.832 

108,592 

64,711 

65,678 

i;i0.389 

1  1,668,261 

3S.106 

128,107 

158,497 

286,60  1 

26.86(1,308 

75.058 

8.361,930 

.Ndlie 


l.'pool  Manitoba. 

248.576 

34  0,329 

697.905 

50.984,814 

110.149 

UiTi  and  Ua  G’tee 

21.821 

34,729 

J  6.560 

9.27S 

lyindon-Canada  . 

14S,11'2 

113,57  V 

261,089 

1  1,3  4  7.702 

S’l.nTJ 

Mercantile  .... 

121.122 

181,801 

305,923 

29,824.891 

55.988 

Mount  Royal  .  . 

264.009 

333,678 

597,687 

Xunc 

195.891 

Xat.-Uiverpool  . 

71.022 

•206,141 

1  4.;>67,O90 

11.00  4 

Mo.  Umpire..,  .  . 

130.890 

389,515 

.520,435 

25,(0)5,718 

4  h.O  I  V 

X.  W.  Fire  . .  . 

95,549 

76.143 

170,992 

1 1  .;»no,v52 

(in.?.,;-) 

Occidental . 

202,096 

236.075 

138.171 

.•!9,705,625 

Uacil'ic  Coait  .  . 

120,581 

173.842 

1:5.404.  101 

Uictou  Co.  .  .  . 

(i.678 

Tfj 

ej.'i  t 

2,701.615 

Pioneer . 

1 47,o6u 

21 1,550 

.">69,113 

62,191 

Port,  la  Praiirc  . 

398.354 

128,279 

626.633 

1  1.133.629 

230.000 

(Quebec . 

166.434' 

224.570 

391.021 

39.710.252 

81.378 

Reliance . 

81,773 

81.935 

166.708 

i;i.4!lO.S3fl 

39,357 

Scot.  Ca.naidian.  . 

79,687 

104,60.', 

184.292 

1  7. ((29, 360 

4  6,892 

Trans-Canada 

127,869 

97.362 

225J71 

78.5,3 

Wawanesa  .  .  . 

1,038.(91 

1.354.187 

25  1.117.472 

5  0  »)..>•>  if 

Weatcru . 

606.567 

420.128 

140,332.184 

377.286 

Totals  for  19.31  . 

9.151,143 

8,818.961 

17.970.384 

1,710,585.331 

6,050,743 

Totals  for  1930  . 

8.832,862 

8.747.963 

17,580,815 

1,734.355,381 

4,876.321 

• — This  company  during 

1931  asauin 

Pd  all 

biisines.s  of 

Lho  Mor- 

Net  amount  Net  amount 
at  risk  at  of  losses 


incurred 
■  $ 

114.381 
3,565 
14.711 
268,668 
68,493 
199,43.5 
86.565 
81,048 
108.700 
77.138 
67,147 
17»,9<I3 
91,4  6.5 
87,806 
13,967 
6.894 
106.688 
48.724 


Insiir,  Co,  of  N  583,'760 

Ins  Co  of  Penn  St.  136.4«4 

Ua  Salic .  — 807 

tUincoln .  118.951 

I.,iimbermen's  .  .  99,611 

Uumbermen’s  Mu.  90.522 
Uumber  Mutual..  is!?]? 
I  Maryland.  .  .  , 

I  Mecll.  and  Trad..  liilOf, 
I  Merch.  and  .Manu.  178.010 
I  Merchants  Fire  .  237  431 

Mercury .  117!68,5 

Michigan  li'ire  .  61.236 

.Milier.s  National  .  152!441 

Mill  Owners  Mut.  294.158 
Milwaukee  Mech.  ~638 
Minn.  Implement.  272,325 
Nat.  Ben  Franklin  224.788 
Nat.  of  Hartford.  404.395 
tNational  l.lberty  None 
National  Union  .  200.329 

Ua  Nationalc  ,  .  514.239 

Newark .  140.418 

tNew  Brun.«wlck  None 
New  Hampshire  .  164. .599 

New  .Jersey  ..  ,  43  187 

New  York  Fire  .  157,569 

N.  Y.  Underwriters  44.234 

Niagara .  179.51s 

North  River.  .  .  102  738 

Northwest.  MuU  .  879,821 

Northwest.  Nat.  ,  233.047 

Ohio  Farmers  ...  2.248 

Pacific  Arner. .  .  85,921 

Pacific  Fire.  .  .  297.616 

Penn.  Lumbermens  43,193 
Phoenix  of  Paris  143,304 
Philadelphia  .  .  17.212 

Phoenix  of  Hard.  300.115 
Prov.  Washington  97.755 
V'rov.  of  Paris.  .  43.880 

Oueen  of  Amer..  506,067 

Republic .  74,617 

Retail  Hardware.  272,325 
Rhode  Island..  .  47.292 

Ros.sia .  290,981 

Rossia  of  Copen.  — 6.063 
St,  Paul  Fire..  .  245,462 

Security..  .  .  .  115.1.38 

Sentinel .  11.270 

Springfield  ....  338.340 

Stuyvesant..  ,  .  270,047 

Su.ssex .  66.761 

Svea  ..  .-  .  27.669 

Tokio .  22..3T8 

Transcontinental.  ,8.6  14 
Trav*elers  I-'ire  ..  91,334 

L’union  of  Paris  232,664 
United  Firemon  .  1.32.217 

T'nited  Mutual  .  .  107.580 

Unit.  States  Fire  345.741 

ICniversal .  113.660 

Virginia  Fire  .  .  6,313 

Westchestei'.  .  .  153,315 

World  F.  anid  51.  105.98,8 


Totai.=i  for  19:41  19.894.436  13.174.106 
Totals  for  1930  20.071.587  10.651.454 


.None 
19,631,471 
16.770,5,"  I 
6.015.062 
3,291,923 
12.845,232 
1,346.372 
17,169.99  s 
4.3.848, 19M 
19,336,134 
7,121.621 
20,196,461 
21,188,171 
517.168 
18,917.623 
37.383,644 
74.097,94.3 
None 
29.419.56,5 
93,253,740 
26.607,505 
None 


78,295 

14.9.30 

1.191,150 

27.098 


176,050 

58.810 

1.697.217 

101.715 


20.730.531 

4.495.864 

110.835,250 

10.281.728 


272,325 

111.535 

383.860 

18.917,623 

47.292 

25,427 

72.719 

8,997.444 

290,981 

235.973 

526.95  4 

43,175.241 

— 6.063 

47.798 

41.735 

None 

245.462 

126,249 

371,711 

50.476.143 

115.138 

77.880 

193.018 

22,408.586 

11.270 

S2.258 

93.528 

2.745.81!) 

338.340 

197.187 

535.527 

61.717,971 

270,047 

f.9,319 

339,366 

38.625.412 

66.7(',1 

25.737 

92,498 

9,7 

:-'7.(i69 

133.962 

41,631 

f. 21086 

22.378 

24.794 

47.172 

4,327.00(1 

8.6  (4 

1,941 

10,585 

1,460,750 

91.334 

17.678 

109.013 

16.100.194 

232.664 

70.911 

303,578 

51,641,936 

1 '2.502.857 
7.922,773 
60.721,441 
16.9,32.16,8 
925,509 
29,483.778 
20.131.714 

3,350.420.621 

3,'242.517,3S3 


cf  los.ses 
incurred 
S 

218.37'2 
41.734 
100.441 
27,880 
1 1  ),893 
2,8.923 
1.034 
85,311 
106 


198.1  IT 

17, 896.0s; 

72,722 

196,275 

in.916,!(12 

67,527 

10(,48S 

6,833.1  4. 

6(),827 

9,8(13 

1,073,  (36 

117 

153,291 

15,025.82  7 

76,664 

1  ir>,.',6t 

ll,9S3.9(;.'i 

65,666 

I02.S8  7 

12.011,(:66 

17,603 

129.250 

15.522.776 

61.927 

TO.l'Ci 

7,172.592 

33,4  61 

SO.  136 

6.699.271 

19.581 

4 

3.294.192 

5,192 

9  7.5:!  ( 

7,1  27.431 

22.063 

14.043 

5,307 

19.3;>0 

1,601.4,72 

4.2S2 

157,096 

91, 996 

2.72,09  2 

24,562,5  1*1 

78,043 

I  67.562 

51.437 

218.939 

24.295,666 

54.600 

50.190 

16,92) 

6, ',11 1 

4.895.0  K. 

13,107 

35,1  12 

11,342 

46.484 

6,932.38. 

25,848 

185,233 

94,056 

279.289 

34.376,57,7 

89,422 

833.77.7 

408.223 

1.241.908 

131.197,9.3  1 

467.637 

.32.889 

1  5.255 

48,144 

6.435.619 

22,273 

87(1.718 

294.589 

1.165,307 

155,934,297 

333,728 

1  41.298 

70,250 

211,54  8 

25,539.1(0. 

77,319 

272.323.1 

11  1,535 

383,860 

18,917.623 

122.857 

871.840 

140.124 

1.011.964 

184.937.727 

434,853 

56.461 

10.225 

66,676 

9.902.7(3 

24,167 

1,728,912 

515,903 

2,244.815 

293.907,037 

1,283.641 

N'rilip 

65,298 

65.29.8 

None 

None 

173.391 

413.673 

617.067 

25,005.718 

76,266 

68.'i,790 

219.033 

802.829 

132,140.117 

388,302 

136,484 

102,906 

239.390 

25,651.436 

89.245 

32,962  I 
100.816 
165,110 
4.932 
122,867 
156.072 
236.970 
None 
94.894 
414,522 
76,326 
None 


80.302 

24  4.901 

34,264,706 

115,800 

20.117 

63,304 

7.180,868 

17,337 

4  9.562 

207.131 

22.063,312 

73.716 

402.490 

446,721 

8.831,883 

21,466 

64.714 

244.232 

44.266.1  17 

193,868 

68,932 

171,670 

26,544,803 

66.041 

327.372 

1,207,193 

61,487.049 

357.917 

114.854 

347,901 

44.832.049 

136.709 

34.146 

36.394 

3.013.19.5 

1.735 

10.333 

96.254 

None 

29.190 

79.245 

376.861 

53.930,124 

192.536 

None 

43.193 

2,295.302 

9.594 

83.522 

226.826 

2.5,262.654 

77,903 

7.853 

25,065 

3.089.3('i9 

980 

378.246 

678,361 

63,189,815 

1.52.306 

Responsibilities  to 
the  Public . . . 


-1.  HIS  Company  believes  that  the  vast  amount  of  Life  Insurance 
in  force  in  this  country  is  a  monument  to  Agency  effort  and 
perseveranee,  and  would  never  have  been  obtainable  but  for  the 
Agency  system  involving  personal  solicitation  and  service. 

We  believe  that  the  integrity,  earnestness  and  capability  of 
the  Pleld  Representatives  of  Life  Insurance  companies  as  a  whole, 
are  today  higher  than  ever  before;  and  the  standards  of  training 
and  effieiency  arc  being  constantly  raised  to  new  levels. 

In  this  belief  we  commend  our  own  Agents  to  the  public, 
having  demanded  of  the  men  in  our  servfce  that  they  make  them¬ 
selves  worthy  of  public  confidence. 

'I'o  an  increasing  extent.  Life  Insurance  needs  can  be  intelli¬ 
gently  prescribed  for  only  by  men  adequately  equipped  to  do  so. 
We  lake  a  .just  pride  in  the  calibre  of  our  Agency  personnel,  their 
many  years'  connection  with  us,  and  in  the  records  they  have 
achieved,  which  betoken  their  successful  administration  of  their 
responsibilities  to  the  public. 


The  Ontario  Equitable 

LIFE  AND  ACCIDENT  INSURANCE  COMPANY 


HEAD  OFFICE 


WATERLOO.  ONTARIO 


-W-  A  ^  T  J  the 

ALLIANCE  WESTMINSTER 


ASSURANCE  COMPANY,  LIMITED 

OF  LONDON.  ENGLAND 
ESTABLISHED  1824 

ASSETS  EXCEED  $150,000,000 

(Including  Life  Funds) 


FIRE  OFFICE 

.  OF  LONDON,  ENGLAND 

FOUNDED  1717 

GUARANTEED  BY  THE 

ALLIANCE  ASSURANCE  CO.  LIMITED 
FIRE  -  AUTOMOBILE 


69.957  I 
40,012  I 
310.088  1 
67,050 
122,957  I 
29,542 
182,294 
29.284 
138,986 
66.795  I 
6,357 
197,861 
181,795  ______ 

47,000 

i5:85u  Plat 

604 

46,478  - 

A  heali 
52:("|8S  iuin 
212,542  ment  on 


FIRE  -  AUTOMOBILE  -  CASUALTY  |j  JPllVl!/  -  1 

Head  Offices  for  Canada  —  BARCLAYS  BANK  BUILDING 
214  ST.  JAMES  STREET,  MONTREAL 
E.  E.  KENYON,  Manager 

APPLICATIONS  FOR  AGENCIES  INVITED 


Plate  Glass  Business 


vealcd  in  iinderwritin.g  figures 
plate  glass  insurance  la.st  year. 


Totals  for  1930  20.071.587  10.651.454  30.723.041  3,'242.517,3S3  11.943,322  ('00,  while  total  net  losses  were  low- 

I  *  Although  this  oompanv  has  a  llcptise  to  transact  fir®  Insurance  it  fnei!*  ratm  of '^•ili^oomn'itih’s  w^os^'I'mT 
lias  not  transacted  any  to  d.ate  •o®''  ratio  ot  all  coinpanie.s  r\,is  ■i.i.ii 

t— This  company  ha's  reinsured  ail  its  business  with  the  Home  Insur-  as  against  48.56  for  the  picccdius 
ance  (3o.  of  New  York.  eoar 


ooinpaniP.s  was  ;!!i.l' 


(7an.  Companies  .  9.151.433 
Brit.  Companie  .21.973.962 
For.  Companies- .]  9.984,4.36 


RECArirruATioiv. 

8,818,9;.]  17.970.384 


9.151.433  8,818,9;.]  17.970.384 

21.973.962  12,971.597  34, 94.1, 469 

19, 984. 436  13.174,106  33.068.542 


Totals  for  1931  .61.019,831  34.964.564  85.984,395 
'J'ot.al.s  iov  1930  .62.646.320  29.295,529  81.942.049 


1.710. ,'.86, 331 
1.4S7.2S2.M6 
3.3,50.4  20,624 

9,548.288,101 

9,672,996.073 


6.050.743 
13.138. ,592 


writing  in  1931  was  the  Ocean  Acci 


_ _■ _ company 

30.427.968  34.68.  1 


chants'  and  Kmployers'  Guarantee  and  Accident  Coinp.-uiy. 

)  .1  FIRR  IKSrnAXCB— BRITISH  COMPAXIKS. 


nrroRTS  of  ooli)  and  siltfil  $is.6S7. 

Ottawa. —  Imports  of  gold  bullion  Silver  bullion  import,  was  $54,190, 
in  February  amounted  to  $19,540,  ai:  $9,469  coming  from  Great  Britain 
of  which  came  from  the  United  and  $44,721  from  the  United  Stnte.s. 
States.  The  import  in  January  was  The  import  in  Jamiar3'  was  $50,576. 


nity  was  a  good  second  with  $52,539 
of  net  premiums  written. 

N'pt  Nor 

I  Fronilnm**  lo'^ses  Losj* 

OfimpaTiJPM  UTltl»^n  incurred  Ratio 

S  ?  ‘f 

Alliance  Ai«stir.  .  V.17::  'J.SL'S  ZZAO 

Anclo-Scotli?h  .  .  Ill  Nonn  . 


4.4)8 

1.230 

27.84 

London  &  Prov.  • 

368 

100 

[Dritish  Canadian.. 

879 

652 

74.18 

L^ondon  &  Scot.  . 

1,900 

409 

British  Crown  .  . 
British  Empire  • 

1,P83 

l,3t7 

3.169 

422 

159.81 

32.04 

L.  Gtee  &  Aocirl.. 
Lumbermen's  Mut. 

5.484 

2300 

*  Canada  Acrid.  .  . 

18.3r»l 

0.792 

37.0J 

Casualty  .... 

B,354 

1.940 

Canada  Sotnirlty  . 

3,23.3 

0.50 

29.38 

Maryland  Oas . 

4.615 

1,9,37 

Otinadlan  Eire  .  . 

5.370 

1,70(> 

31.06 

Metrop.  Casualty., 

652 

1'27 

Can.  Ocncrat  .  . 

n.3Md 

3.405 

38.28 

Motor  Union  .  .  . 

367 

1  Can.  Indemnity  • 

72.407 

4,687 

37.78 

Mount  Roynl  .  . 

38.629 

21.341 

iCan.  SuPi'ty  .  .  • 

r..4f»> 

.3.520 

54.54 

Nat.  Provincial  . . 

16,J19 

5.136 

1  rasualty  Co.  -  .  , 

20  1T7 

13,001 

47.04 

National  Ninety  . 

190 

9S 

iCtntury  Indem.,  . 

003 

1.072 

107.06 

Nat.  Union  Indom. 

341 

979 

iCiiuury  Insur. 

4,107 

2.003 

40.87 

New  York  Cas.  . 

■2.102 

2,292 

iCi'inni.  IT.  Assiir.. 

3,300 

936 

27.61 

New  York  Indem.. 

—197 

299 

’  Consol.  Fire.  .  . 

2.522 

38.46 

North  Uritlah  .  . 

3.374 

1.112 

•  CoMiin.  Casualty. . 

i,3..5-r. 

7.403 

55.20 

Northern  Asnur.  . 

•20,325 

7.527 

3.r»o.*> 

1.802 

51.41 

Norwich  Union  - 

17.967 

C.8(;7 

8.611 

35.10 

Occidental  Flro  . . 

87-1 

207 

1  RiiK(o  Star  .  .  . 

0.221 

.3.844 

61.70 

Ocean  Acc.  &  Gtee 

74.287 

2,7.748 

Employer.^  IJab.  . 

12,578 

5.880 

46.80 

Portage  la  Prairie 

1.018 

40 

Fldellrv  &  Cas.  . 

inr. 

N'one 

Prudential  Ansur.  • 

»’..582 

3.272 

F'idelltv  Insur.  .  . 

4.27t» 

2,221 

51.04 

Railway  Paasen.  . 

7.146 

2.496 

•»7  TI7 

13.838 

40.03 

Royal  Insnr.  .  • 

14, .35.3 

■1.6.36 

G»n.  Arc.  P.  &  U. 

2.72S 

2.160 

79.5! 

Scottish  Metrop.  • 

1 .62.7 

730 

4.004 

1.451 

20.05 

Southern  .... 

SS7 

Non*-' 

fr*'!!.  Cas.  of  Am. 

2.0r)0 

002 

34.04 

Sun  Assur.  ... 

1.814 

1.107 

4.240 

i.ni3 

45.02 

Trans-Canada  .  • 

4.162 

4.380 

|iir.  Aiiu'r.  IiKlem. 

52.530 

2.908 

5.54 

Travelers  Indent. 
Union  Assurance. 

l»3.7r)0 

J  .61 1 

0.997 

420 

0.213 

4.147 

4.8.01 

Union  Indum.  •  . 

2.180 

1  18 

GuiMhall  .... 

1 .452 

«;57 

45.2.5 

Union  of  Canton. 

4 .082 

587 

Halifax . 

".fill 

4.605 

61.60 

Union  Marine  .  . 

5.77S 

1.310 

4.001 

1.058 

39.23 

U.  .S.  Fid.  &  Gtca 

7,71.7 

3.702 

1 .040 

807 

41.47 

Western  Assur.  . 

5.640 

1 .575 

(>.2.37 

2.786 

44.67 

World  Marina  .  . 

9.17.3 

2.277 

2.fio;; 

062 

::6.!KI 

Yorkshire.  «  .  • 

9.776 

3.26,8 

Law,  I’lilon  &  TI. 

r>.:>i4 

2.003 

37.69 

Zurich . 

5,688 

3.(»02 

Lesal  .nml  General 

IfiS 

None 

—  — — - 

- 

3.o:h 

878 

22.o2 

Totals  for  1031.. 

637.581 

240,71.7 

iHovds  ('asualty  . 

.3,107 

1.83S 

57.49 

-  -. 

— 

.  U.  is;.  1..  riec  3:  A. 

10,010 

7.317 

.38. 49  Totals  for  1930.. 

5rf3.842 

26.8.924 

Net 

Insurance 

Gross 

Net  am>.nint 

X'et  amount 

premiums 

and  return 

pri^miums 

at  risk  at 

of  losses 

Compames 

written 

premiums 

written 

date 

incurred 

$ 

$ 

.$ 

$ 

Alliance  . .  . 

465,839 

95.839 

561.678 

112.069,31 '2 

314.199 

Anglo-Ecot. . .  . 

3  52,489 

176,077 

328,566 

31.241.531 

74.074 

.Atlas . 

686.188 

175,560 

861,748 

H1.748,.7.7.7 

433,349 

Bank,  and  Trad. 

36.943 

45.668 

82.611 

6,183,774 

17.985 

Brit.  European 

r, '2.027 

45.380 

:i7, 407 

11,5.75,027 

3«.2y4 

Brit.  Crown  . 

316.29.'', 

125,296 

441. .791 

63.92.7. 

186.463 

Brit.  General  i.i 

ing.1611 

65,172 

173.332 

24.17:).h:)!» 

89.418 

British  Uaw  . 

73.998 

33.812 

107.810 

iri,4  27.23(i 

68.147 

British  Oak  .  . 

319.567 

37.970 

1.77.537 

22,005,484 

97,7.71 

Brit.  Traders  .  ' 

371.648 

70.524 

242.172 

43.47(7104 

88.713 

Caledon  ki  n  ..  . 

325.S38 

136.377 

4(:2.21.7 

152.575 

i!ar  and  Oen.  •  ra  161,183 

126,813 

287.996 

21.867.179 

OH. 501 

I'cntral  ....  . 

161.25.7 

8.7,091 

246.349 

30,039,64  4 

S6.636 

Century  ..  ... 

222.966 

200,298 

423.264 

46. 731, •>8  4 

114.933 

China . 

29,589 

12,580 

4,VI5.8!(3 

14.179 

('omin.  Union  . 

706,721 

310.519 

1,017.240 

128.235, 0((l 

401.385 

221,617 

39.018 

42,035, 739 

1  16.807 

Eagle  Star  .  . 

.">72,151 

131,277 

503,128 

85.017,751 

261.780 

Empl.  Liability 

667,856 

250.077 

923,933 

168.600.61  7 

:;7o.593 

I'isdcx  Suffolk  . 

Si. 709 

121.700 

UOS.lOO 

tS.SlS.O.'IC 

37.910 

Gen.  Acc.  Fire 

339,237 

116,4(17 

4.75,734 

3  90.  (.93 

(Juardtaii  Assur. 

1,056.487 

ol5.7l>5 

1,372,252 

10:4.25:5. Id  4 

670.1  10 

idiijidhalt  .  . 

69.469 

30.672 

100.141 

55.728 

Jjaw  Union.  . 

;i69,ino 

91.131 

450.23  4 

M».30h,(>8h 

227.902 

Legal  and  Gen. 

144.223 

47.784 

1  ■(2.007 

18.126.79  4 

76,027 

1/  and  L.  and  G 

1,163.848 

653,389 

1,817.237 

2:5s  401 

688.251 

I.ocal  Govern.  . 

73.42;, 

.76.891 

130.316 

i:5.2Jl.S2S 

32.010 

Lend,  and  Lane 

1,171.89.7 

32.7,423 

1.497.318 

224.(100.1.5:: 

820.128 

Lond.  and  Prov. 

48,031 

1 6 . 5  •'>  7 

64.58.8 

J2,19b 

Lorid.  and  Scot. 

98,651 

59.859 

15S.51(( 

21.431.820 

(;o..34/ 

London  Assiur.  . 

447,483 

104.821 

552,304 

91,878,7.71 

226.618 

Lond  Guarantee 

74,442 

524.742 

596,484 

25,005,718 

76, ■•77 

Merch.  Marine  . 

189,659 

81,621 

271,280 

44,127,268 

90.320 

Motor  Union  . 

105,688 

58,050 

1  63.738 

20.397.25.7 

6(5.67  (> 

Xa.tional  Prov. 

135.701 

63.596 

199.297 

27.79,7.121 

.59.163 

North  Britsh  . 

875.336 

417.464 

1.292,800 

189.217.702 

478.675 

Northern  Assur. 

597,298 

217.195 

814,493 

124,930  079 

335.396 

Norwich  Union 

879,969 

310,605 

1.190,574 

171.310,022 

.733,702 

329,611 

150.591 

480.202 

77.6.75.802 

181.448 

Palatine  .  .  . 

.101.124 

153,956 

455,080 

,55.134  45.7 

163,894' 

Patriotic  ..  .. 

139,234 

76.195 

215. 4"9 

25  249  441 

101.331 

151.903 

50.672 

202,575 

25,942,061 

103,729 

Phoeniv  of  Lone 

1,279,831 

2,389.883 

3.669,71 1 

238.046.495 

850,918 

109.637 

75.157 

184,794 

21,6.87.384 

83.512 

Provincial  .  . 

297,302 

74.880 

372.1.82 

50.895.779 

1 63.754 

Prudential . .  . 

486.830 

-  159.206 

6  4  6,036 

144.701.566 

397,038 

Queensland'.  . 

12,623 

103,000 

115.523 

2,051,581 

2.21s 

Rail.  Pas.senger 

48.767 

88.236 

11,343,230 

28.368 

■Royal  Exch.  . , . 

630,833 

257.630 

888,462 

156.817,004 

373,293 

Royal  Insur.  . 

1.833,968 

2,181,952 

4,01.7,920 

378.7.77.096 

1,011,158 

Royal  Scottish 

151,182 

8.7,337 

236,519 

32.405.275 

74,924 

Scot.  Metro.  . 

180,638 

106.960 

287, .598 

38.098.552 

134.938 

Scottish  Union 

375,788 

66,787 

442,. 575 

78,570.364 

228.117 

Sett . 

159.968 

42,909 

202.877 

30.600,  161 

112,036 

Southern ...  . 

13.146 

10.063 

23,209 

3.323.030 

1,216 

Siate  Assur.  . 

103,910 

42.608 

14(1.518 

21.235,733 

47,799 

Sun  Insur...  . 

749,4.71 

346,8  12 

1.0fh;.20.T 

14  7.5.70.09  7 

474,486 

Union  Assur.  . 

4  45.508 

210,367 

65.7,87.7 

84.2,30,399 

217,242 

Union  of  Canton 

298.27.'> 

137,791 

436.066 

4)8. 1158, 353 

119..i00 

Union  Marine  . 

411.232 

14  8,8.77 

560,089 

42.971.382 

152,985 

l(nlte<l  British 

78,260 

37.825 

116.085 

19,882.624 

32.985 

tWestminster  . 

None 

66,982 

66,982 

None 

None 

World  Marine  .  • 

89,795 

40,917 

130,712 

22,391.367 

61,114 

Yangtsze . 

—6,557 

35,424 

28.567 

—287,1 23 

04.4  2;j 

Yorkshire  .  . 

337,823 

96,431 

434,254 

72.867.257 

213,810 

Totals  for  1931 

21,973,962 

12.971,507 

34.945.469 

4,487,282,146 

13,138,592 

Totals  for  1930 

23,742.071 

9.896,122 

33.638,193 

4.690.463,206 

13.608.325 

Cnrrocn  &  ^Fynolfes 

GROUP  OF  FIRE  INSURANCE  COMPANIES 


ASSH'J'S  and  LIABILITIES  as  at  DECEMBEK  31.  1931 


ASSETS  _ _ 

Ueal  Estate . .. ... 

Mortgage  Loans . 

Bonds  and  Stock . 

Premiums  and  Accounts  Receivable. 

Reinsurance  Receivable . 

.Accrued  Interest . 

Cash  in  Banks . 


Total  Assets. 


LIABILITIES 

Reserve  for  Unearned  Premiums 

Reserve  for  Losses . 

Reserve  for  all  other  Liabilities. . 

Capital . 

Surplus . 


Total  Liabilities. 


American 
Equitable 
Assurance 
Cunipany  (a) 

Knickerbocker 

Insurance 

Company 

New  York 

Eire  Insurance 
fkinipany  (a) 

Merchants  & 
.Manufacturers 
Fire  Insurance 
Company  (a) 

Globe  & 

Republic 

Insurance 

Company 

$369,669.30 

Total 

Croup 

$369.669..30 

SUb.l.lO.OO 

8..W.924.31 

l,2'>.L105.2b 

4.$,416.40 

25.043.97 

1.225,073.7b 

.$235„50b.00 
4„136,205  78 
186.266. 79 

22.7«»2,30 

16,495.74 

786,793.11 

$280,850.00 

.5,II3,.101.91 

303,267.22 

3,708.9<> 

23,066.27 

845,468.62 

3,240,046.68 

295.982.81 

8,070.44 

15,144.33 

5.39,864.95 

49,2.50.00 

5,260,522.92 

715,314.87 

11,464.47 

25,561.17 

917,345.30 

701,750.00 

26,548,001.60 

2,793,936.95 

89,452.60 

105,311.48 

4,314,545.74 

$11,320,713.70 

$5,584,053.72 

.$6,569,663.01 

$4,099,109.21 

$7,349,128.03 

$34,922,667.67 

$5,181,252.56 

761,498.48 

2.58,365.03 

1,000,000.00 

4,119,597.63 

$1,809,805.39 

262,204.47 

.521,441.72 

1,000,000.00 

1,990,602.14 

$2,463,812.26 

347.489.63 

62,804.33 

1,000.000.00 

2,695,556.79 

$1,702,929.08 

242,228.71 

239,510.42 

1.000,000.00 

914,441.00 

$3,333,393.25 

471,350.68 

80,248.57 

1,000,000.00 

2,464,135.53 

$14,491,192.54 

2,084,771.97 

1,162,370.07 

5,000,000.00 

12,184,333.09 

$11,320,713.70 

$5,584,053.72 

$6,569,663.01 

$4,099,109.21 

$7,349,128.03 

$34,922,667.67 

Surplus  to  Policy  Holders:  $17)184i333*00 


(A)  Companies  of  the  Group  licenced  by  the  Dominion  Government  of  Canada. 

(B)  Using  valuations  of  National  Convention  of  Insurance  Commissioners. 


HEAD  OFFICES  IN  CANADA  :  INSURANCE  EXCHANGE  BUILDING,  MONTREAL 

J.  MARCHAND,  Manager. 
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Safe  Driving 

saves  money 

on  your 

Automobile  insurance 

A  new  plan  of  Automobile  Insurance  introduced 
bv  two  Canadian  companies,  and  offered  to 
individual  motorists  in  Ontario  and  Quebec. 

REDUCTION  lor  past  two 
/O  years’  driving  without  claims 

A  C  REDUCTION  for  past  three 
1^  /O  years’  driving  without  claims 

REDUCTION^for  past  four 
/O  years’  driving  without  claims 

Discount  applicable  to  Public  Liability,  Property 
Damage  and  Collision  Premiums. 

riiis  new  policy,  sponsored  by  the  Canadian 
General  and  Toronto  General  Insurance  Com¬ 
panies,  is  designed  to  encourage  careful  driving, 
and  foster  a  keen  regard  for  life  and  property,  l  o 
that  end.  it  enables  every  careful  motorist  to  save 
substantial  sums  on  bis  premium  payments.  It 
offers  preferred  rates  for  preferred  risks.  In  other 
words,  it  provides  for  REDUCED  PREMIUM 
RATES  RASED  ON  THE  INDIVIDUAL 
MERIT 'OF  DRIVERS. 

W  itli  this  policy,  the  careful  dri\  er  comes  into  his 
own.  He  is  no  longer  classed  w  ith  reckless  motor¬ 
ists — no  longer  siibiect  to  blanket  rates  which 
must  necessarily  include  risks  of  both  reckless 
and  careful  drivers.  Instead,  his  premium  rates 
are  ad  justed  individually  and  in  accordance  with 
biN  record  of  safe  and  sane  driving. 

<’ana<lian  G(ih«ral  Insurante  Company 
Ttirnnto  Groeral  Insu»"Bnoe  Company  aro 
nirong.  agfrresaivo.  Caradian  rompaniM 
which  Iiavp  fully  demonstrated  their  strength 
in  these  trying  times  ,^g^nts  and  the  public 
generally  c^n  turn  to  them  with  pride  and 
confidence,  and  take  full  advantage  of  their 
cncel|pnt  facilities,  assured  by  the  knowledge 
that  the  polirim  the>*  offer  give  full  protection  to 
t'anadian  policyholders  Canadian  companies 
of  unquestioned  startding  should  at  this  time 
be  given  preference  on  Canadian  bnsiness.  See 
<»ur  agent  in  your  locality,  or  write  us  direct  for 
nam**  of  nearest  agent. 

Canadian  General  Insurance  Company 
Toronto  General  Insurance  Company 

208  Federal  Building,  Toronto 
61 5  Insurance  Exchange,  Montreal 


/Distt  ihution  of  the 
AueU  of  Tke  Rational  Li/s 


Automobile  Insurance  in  Canada  for  1931 


- ———--Automobile-- - — - 


Tremiums 

earned 


Uatio 

Hatio  1920-1^31 
inclusive 


Aetna  Insurance  . 

Agricultural  . . . . 

Ailiance  .Assurance.  .  . . 

Alliance  t'asualts  . 

Alliance  Intiurance . 

.American  Mlianic  . . 

.Ammcan  Aiiioinobi'c  h'.rc . 

.American  Aiitonicbile  . . 

I  Americati  rentia!  . 

American  Home  I  ire . 

.American  Insurance  . . 

Arglo-Scottlsb  . . . 

Heston  . . 

British  .America  . .  • 

British  t’aiindian  . . 

British  t'olontMl  . . 

British  Kmpirc  . 

British  ii'eneral  . 

British  T.aw  . 

British  <>ak.  . . 

British  Traders . 

i’amden  . 

t][atiada  Accident  .  . . 

t'^unaila  Sccurily  . . 

t 'unadian  hire . . . 

t'unadiun  (leneral  . 

t 'anudian  Inderunity  . . 

("anadtan  Surety . 

t^ar  and  General . 

Casualty . . 

f'eiitral  ...  . . «... 

Gcniral  Manufacturers . 

Geniral  West  Casualty ......... 

Onlury  Indemnity . 

Century  Insurance . 

Ghina  . . 

f'olumbla  . 

Gommerrial  Union  Assurance  . . . 

Consolidated  KIre  . . 

Constitution  Indemnity . 

(Vntinental  Casualty . 

Continental  Insurance . . 

I  (‘ornhill . . 

I  County  Fire . . 

I  Dominion  Fire .  . 

i  Dominion  of  Canada  General . 

Kagle  Star . . 

Employers’  t.lablllty  . 

:  Employers'  Heiusuranre . . .  • . 

I  Equitable  Fire . . 

I  Federal  . . 

Fidelity  and  Casualty . . 

Fidelity  Insurance.  . . 

Fidclily-rhenis  . . 

Fire  .Assoc,  of  Philadelphia .  . 

Fireman’s  Fund  Indemnity . 

)  Fireman's  Fund  Insurance. .  .  .  ... 

I  First  National  . 

(federal  Accident  of  Canada  . . . . 
Geneial  Accident  Fire  and  Life.  . 
General  Casualty  of  Paris  .  . . . . 

General  Casualty  of  .Aroorii  a  .  . . . 

General  KRchangc  . 

General  Insurance  of  Amcrira. 
General  Reinsurance  Corporation 

;  Glens  Falls  . 

'  (/lobe  and  Rutgers  . 

Globe  Indemnity  . 

Great  .American  Indemnity.  . 

'  (»reat  .American  Insurance  .  .  . 
C»uardian  Insurance  of  Canada  . . 

■  Guildhall . 

Ilalifav  . 

■  Hardware  Dealers . 

Hartford  .Accident  . 

Hartford  Fire  . 

Home  Fire*  and  Marine  . 

I  Home  Indemnity . 

I  Home  Insutance  . 

Hudson  Hay  . 

■  Imperial  Guarantee  ,  . . 

Imperial  Insurance  . . 

Indemnity  Insurance 
Insurance  Co.  fo  North  America 
Insurance  Co.  of  Slate  of  Penna  . 

I..*!  ShIV  . 

loiw  Union  and  Rock 
l  egal  and  (iencral  •  •  • 

■  Liverpool  and  London  and  Globe.  . 

,  l.iverpool-Manitoba  .  . 

Llovds  Casualty  ... 

lajndon  and  Lancashire  Guarantee 
London  and  Lani'ashire  Insurance 
London  and  Provincial  .  - 

London  and  Scottish 

London  Assurance  . 

London-Canada 

I.ondon  liuarantce  and  -Accident  . 
I.umbermen's  Mutual  C'asualty 
Lumbermen’s  Mutual  of  Mansfield 
Marine  ...... 

Maryland  ('asualty . 

Merchants  <  asualty . 

Merchants  Marine  . 

Mercury  . 

I  Metropolitan  Casualty . 

Minnesota  Implement . 

I  Motor  Union  ...  . 


32.12« 

49  32 

48  68 

107,877 

68,493 

63  49 

5.5  26 
66  10 

S3.*il8 

68  4< 

73  72 

28:«,084 

1 90.13  .j 

69  96 

63.3P6 

46  58 

57  86 

139,81,5 

86..S6n 

61  91 

x30  33 

38  41 

114,176 

89,418 

78  .32 

FiK  94 

24.:U« 

86  62 

69  53 

78,638 

68,147 

86  77 

2.63.3 

18  71 

.56  86 

135,647 

07,7.51 

72  06 

67  1 8 

44  66 

63  30 

1S4.037 

88,716 

48  20 

48  60 

29.77 

65  60 

37,106 

33.461 

90  18 

1.33.598 

65  OV 

64  31 

208,841 

108,700 

62  05 

52  51 

46,070 

63  17 

62  96 

150.066 

67,147 

44  74 

82.120 

47  9.5 

47.45 

3.56,.>37 

179,993 

60  48 

46  1 4 

166.842 

59  12 

60  91 

142,899 

91.465 

64  01 

/6  48 

100,037 

.50  37 

59  90 

16.5,075 

67,806 

53  19 

60  10 

4T,7ri8 

46  08 

52  90 

23,204 

13,967 

2:».384 

48  96 

65  49 

174,256 

69.501 

39  88 

46  46 

67.927 

.53  68 

60  86 

36.666 

6,894 

18  80 

25  42 

f,3  05 

49  24 

176,100 

86,636 

49  48 

.55  48 

9  .VJ** 

19  21 

23  54 

56,701 

I9..584 

34  54 

69  91 

2.063 

63  40 

68  40 

None 

None 

24.320 

61  26 

74  72 

None 

None 

46  46 

60  9,5 

60  82 

70  68 

247,433 

114,933 

3.006 

38  88 

98  88 

25,029 

14,479 

67  85 

57 . 85 

16  26 

67,984 

38.064 

65  99 

48  47 

S4  26 

64  01 

736,495 

401,366 

5i  60 

64  79 

126.036 

71  46 

71  46 

33,887 

48,724 

143  78 

143  78 

2..59,8 

1,469.6.5 

81  89 

None 

None 

32.123 

41  78 

64  16 

None 

None 

63  98 

3.534 

130  26 

87.41 

466,728 

266.127 

64  88 

84.009 

49  06 

62  31 

216,999 

116,807 

63.83 

60  19 

491 

312  74 

312  74 

6,988 

7.126 

101  97 

101.97 

16,766 

57.19 

58  32 

292,526 

139,071 

47  54 

46  00 

223.893 

38  40 

40.76 

200,962 

71,935 

85  80 

33. 14 

329 

388,280 

261,780 

67  42 

67  42 

346.272 

66  80 

64  11 

687,619 

370.593 

63.90 

49  62 

53,122 

x55  22 

44  96 

None 

None 

60  82 

86 

18.26 

ST .  o.T 

38,973 

19,902 

61  07 

18.6.5? 

77.74 

78  95 

None 

None 

None 

None 

87.69.9 

73  76 

70  33 

None 

None 

66  92 

310 

48  82 

79.88 

417.697 

190,567 

45  62 

2.3,602 

114  17 

76  11 

217,987 

104,812 

48  08 

55  05 

1.219 

16.78 

16  78 

None 

None 

61  33 

66  so 

271 

49  01 

47  26 

209.597 

128,553 

19,374 

63  67 

63  39 

97,296 

64,0.57 

66  84 

60.06 

225,741 

47  28 

68  34 

92  430 

40.137 

43  42 

60  32 

f.6  19 

354.888 

190.693 

o3.78 

50  18 

73,021 

90,36 

77  70 

None 

None 

116,851 

79  82 

83  63 

None 

None 

226.4.32 

63  13 

68  41 

None 

None 

49  00 

36.299 

.58  46 

68  06 

146..567 

54,601 

3  i  2d 

4i0  8.5 

None 

None 

57!  10 

5,514 

38  78 

.50  8? 

184,1.58 

89,422 

48 . 56 

147.694 

59  86 

63  2S 

785.680 

467,638 

.59  52 

61  61 

164,352 

.58  80 

oh  hO 

143,711 

80,629 

56  10 

52  74 

1.0.54 

19  93 

19  63 

None 

None 

6.5  66 

22.086 

263  31 

121  48 

45:»,612 

333,729 

73  25 

193,371 

49  15 

.S9.f8 

123,386 

74,613 

fiO  47 

.55  67 

136.207 

53  34 

.TO  00 

84,753 

56.727 

65  '75 

68  36 

164,46.3 

66  22 

67  36 

126,381 

66,240 

62  41 

.S3  53 

97S 

32  04 

40  68 

308,666 

122,858 

39  80 

.SO  34 

56.8-14 

48  81 

.57 . 20 

None 

None 

46  60 

9.870 

31  62 

35  1.5 

929.958 

434,853 

48  76 

3.2L7 

20.713 

65  28 

6t*  40 

65  21 

69  40 

None 

24,157 

None 

66  08 

63  02 

210.346 

69  30 

70  05 

1,822,961 

1,283,641 

70  42 

59  28 

200,32.5 

108,502 

64  21 

51  76 

46  43 

47  84 

62,444 

38,106 

61  02 

66  03 

18,24*1 

37  06 

36  72 

137,004 

7.5,058 

64.79 

61  67 

30.2.'i2 

.54  28 

.%8  -  5.5 

None 

None 

61  69 

13,742 

:/2  96 

nl  Iti 

614,904 

388,302 

63  is 

132 

21  SO 

21  39 

141,354 

89,246 

63  14 

Htl  I  t 

A  Q‘>7 

95  91 

85  24 

2,612 

1 .851 

73  60 

58  02 

34.122 

47  .7.'* 

45  31 

:i80,230 

227.902 

.50  04 

.69  14 

7.033 

nS  2M 

93.296 

76,027 

81  49 

80  00 

71.567 

.M  09 

f>2  30 

1.190.101 

688,264 

57  40 

.54  82 

1 0.9  56 

:i9 

46  80 

251.496 

140,449 

6.5  85 

52  65 

47  4«  I.220.32.A 


Safety 

-  and  - 

Stability 


Firm  in  the  belie!  that  the 
paramount  idea  back  of  In¬ 
surance  is  Safety — over  7  1 
of  National  Life  Assets  are 
invested  in  sound  Govern¬ 
ment  and  Municipal  Bonds. 

The  importance  of  retaining 
a  major  portion  of  its  in¬ 
vestments  in  securities,  not 
subject  to  violent  fluctua¬ 
tions  has  never  been  more 
vividly  demonstrated  than 
during  the  past  year. 


The  National  Life 

Assurance  Company  of  Canada 


Head  Office ; 

\.  U  HIMON, 
Prfsidi’nl. 


1,50  LNIVERSITY  AVE..  TORONTO 

I  RLDLRICK  SPARI,I.\(,. 

M aKU'^ing  Director 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

M: ATTLi:,  >V\SHrM.T0N 

HI  All  orm  i;  i  or  t  awha:  HOfn.ro.v,  omakio 

11  ritins:  l  ire  aiul  \iiloiii<il»il«*  Insurance  at  (dsl 
Assets  $.5,»10,«73.9r. 

Al  t  rOLK  lES  >t)-\..VSSESSABLE 
Haling  ilivideiiils  ranging  from  2.5%  to  40% 

BRANCH  OFFICES: 

Toronto,  Ottawa.  Vancouver,  Victoria,  Edmonton  Calgary  Saskatoon. 
Winnipeg,  Montreal.  Quebec  City,  Saint  John.  Halifax  and  Charlottetown 


Mount  Royal  . 

!  National-Ben  Granklin  . 

National  ITnion  Fire . 

National  Union  Indemnity .  'T-a 

Newark . 

New  Jersey  .  qro 

New  York  Indemnity . 

I  New  York  Underwriters  . 

. . 

I  North  American  Accident  .  .cWoon 

i  North  British . 

'  Northern  Assurance .  *.nT,'',T 

Northwest  Casualty  .  v.'.-... 

Northwestern  Mutual  .  Vi 

Northwestern  National  . 

Norwich  Union . 

. .  . 

Ocean  .Accident .  ^  ? 

Ohio  Karmers . 

Pacific  Coast . 

Palatine  .  .."if 

Phoenix  Insurance  .  ■''“7,’, 

.  Portage  la  Prairi"  .  .-.ti-’'- 

!  Preferred  .Accident .  . 

I’rovidenie  Washington  . 

Provincial  . .  -- wo 

Prudential  ..Assurance  .  ‘ '  'r'- 

I  Uailway  Passengers .  ‘ 

Uoval  Exchange .  I?!)’--.? 

I  St  Paul-Mercury  . 

‘  Seotish  Metropolitan .  yy’-''' 

Scottish  Union .  " 

Security . 

Southern  .  *  Vri 

Springfield  .  cn  squ 

Stuyvesaiit  . .  no'iii) 

T^Sns-canada  : : ; : ! : ; ! : : ! ! ! ! : !  ! ! ! ! !  i  ^ i  i  ^ ^  ^ ^ 

Travpipn  Firp  .  •• 

Travelers  Indpmnity  . .  ^ 

L'Union  . 

ITnion  Indemnity  .  oT’/ta- 

.Union  Marine . 

i  oiitcil  Slates  Casualty  . 

Uii'ted  States  Fidelily  .  ‘“'’E,''’ 

United  States  Fire  ,7’'' 

United  States  tiuaranire  .  ,  To  i’ 

vircin^a . ;;;;;;;; 

Wawanesa  .iMuV.u 

World  Fire  and  Marine  .  j 

World  Marine  and  t.eneral  .  . 

Zurich  . .  .i.tO.h.ld 


I62!800 

61  .55 

66  64 

184.917 

78.977 

41  83 

57  92 

122.702 

42  07 

42  10 

Nnnn 

None 

ikJ 

4  60 

2  15 

83.721 

20,844 

24  90 

.34  47 

10,31 1 

'.6  01 

.SO  13 

None 

None 

10.560 

7.7  116 

,75  04 

None 

None 

24.603 

27  03 

47  30 

None 

None 

7.86  V 

83  38 

61  47 

103.578 

90,320 

48  68 

44  12 

25..31t 

48  62 

46  47 

03,988 

.■i&,R23 

.39  IS 

77  86 

18,030 

77  06 

.76  35 

None 

None 

07 :» 

32  04 

40  68 

308.6.56 

122,8.-8 

39  80 

50  34 

10.690 

46  57 

51  05 

123,417 

63,878 

.33  21 

70  85 

87,71.7 

4.3  62 

.SO  10 

313,056 

19.3,891 

82  ,37 

.39  08 

1.081 

41  31 

75  71 

243,806 

158,072 

64  01 

.38  77 

486.357 

02  55 

102  70 

156.379 

94,894 

80  88 

.39  22 

116.800 

1  4  3  93 

101  12 

None 

None 

7,040 

23  18 

40  93 

140,580 

78,328 

84  29 

.31  .30 

2,748 

72  24 

115  45 

4.3.5.52 

17,337 

39  81 

.32  02 

5.400 

1 1  60 

85  32 

None 

None 

Totals  lor  U1.8I 
Totals  lor  19110 


17,:|(;'»,84H  !).797.V4« 
i7,ri»ic.r,02  lo.nAii.ofili 


.nfi  84  1,349,705 


.59,30  574,811  ■  310.088 

41  40  18.5.750  2.219 

54  67  43,403  28,368 

40  68  308,6,56  122,8.58 

.58  41  6.51.818  373,293 

63  26  1,913,203  1.011,158 

.52  77  264,223  138,986 

77  09  None  None 

4  5  92  194.0.57  134.938 

66  6.5  393,184  228,117 

123  23  113.104  66,795 

103  65  8.7.54  1,215 

14  26  328,067  197,861 

62  8.5  264.516  181.793 

.52  42  780,826  474.486 

59  9.1  111.6;i2  7H..573 

47  78  51.929  46,478 

75  16  None  None 

58  61  2.50,803  1.57,693 

49  76  475,405  217,243 

144  62  None  None 

.54  or  321.984  1 19, .500 

,50  09  231,387  152,985 

49  06  91,074  32,985 

None  None 

67  5.5  Nftne  None 

81  08  3.51,340  2I2,.543 


.58  85  39..576..5.58  22..523,482 


North  British  &  Mercantile 

INSURANCE  COMPANY  LIMITED 

• 

RAILWAY  PASSENGERS 
ASSURANCE 
COMPANY 

• 

OCCIDENTAL  FIRE 
INSURANCE 
COMPANY 

• 

ALL  KINDS  OF 

FIRE  AND  CASUALTY 

INSURANCES 

Head  Ofliicetfor  Canada  and  Nawfoundland  1 

460  St.  Francois  Xavier  -  Montreal 

Branchea  ati 

Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver 


JAMESLMcOILLOCH&CO. 

LIMITED 

Marine,  Fire  and  Casualty 
Underwriters 


MARINE  AND  INLAND 
TRANSPORTATION 

FIRE 

AUTOMOBILE  AND  BURGLARY 

Hulls,  Cargoes,  Yachts,  Bonds, 
Personal  Effects,  Jewellery,  Tourists, 
Parcels  Post,  Travellers’  Samples,  etc. 

Jones  Heward  Building,  249  St.  James  St. 

MARQ.  9456* 


Insurance  in  all  its 
Branches 

WE  are  in  a  position  to  offer  clients  a  com¬ 
plete  Insurance  Service.  With  a  wide  avail¬ 
able  market,  their  requirements  are  placed  to  their 
best  advantage,  often  saving  large  sums  and  in¬ 
creasing  the  protection  as  well. 

hnquirtes  are  Solicited 

Wickham  &  Wickham 

210  St.  James  Street,  West, 
MONTREAL. 

Telephone  HArbour  0171. 


Joseph  Rowal  Limited 


- — - - - parftJ  tvilh  $617,802  in  l'i:;it  .\(>l 

los.'-cs  :-liin5Cri  a  rharp  i ('Incl nni  at 
$2n,7.-»2  Irorn  .$12,7.98,  .iii.l  a\(;rai;<- 

- -  lo.s.s  I  at  HI  was  onl.v  2  82  aa  ai'.aiusl 

Notwitfialandin^'  Ihe  'Irclint;  in  id-  6.1*2  in  l!i:?0. 

istrial  activity  cJiirin:;  11(21.  sltani  'Jhe  Boilor  In-spnclion  ami  liisiir- 
liler  buRiiie.“s  was  fairly  well  main-  aiice  (  i».  nl  Canada  coiil iniied  to 
ined  for  the  period.  'l  oi.at  net  dornitiate  lliis  field  of  iinderw  i  IlmK. 


Earthquake  Business 


Insurance  Brokers 


dustrial  activity  diirim;  021.  sleaiii  'Jhe  Bode 
boiler  buRiiie.«s  was  fairly  well  mam-  aiiee  Co.  ol 
tained  for  the  period.  'loi.at  net  dornitiate  111 


for  this  class  of  insiir-  reportiii;;  pel  pieniiunis  of  .$227.fi62  ' 


lonntCfl  to  $.912,957 


.'m  l  net  io3:ies  of  $7,571.  a  los.s  laiio 
of  3.22. 

\  .-i  ' 


'itteii  iniuiT'p'l  Hatio 


ESTABkISHBD  1880 


THE  EMPLOYERS’ 

LIABILITY  ASSURANCE  CORPORATION,  LIMITED,  OF  LONDON,  ENGLAND 


Fire  -  Automobile  -  Accident  -  Sickness  -  Liability  -  Bonds  -  Burglary 
Robbery  -  Boiler  -  Explosion  -  Plate  Glass  -  Sprinkler  Leakage 
Windstorm  -  Riot  and  Strike 


Boiloi  I  ii.ipi»r1  loll . 

I  Mnl  Canadia n  .  . 
[Canaria  . 

!  r»om.  of  Can  G 
I  Eiriploy'-rs  Liab 
1  Fidelily  and  L’a?*. , 

I  Gfli.  Acrid,  of  r: 
j  Guard  In?.  L‘o.  of 
!  T'anada  .... 

I  Half  ford  Sfeaiu 
i  Bollei 

'  '  Hudson  Bay  .  .  . 
'Maryland  Lae 
,  North.  -Xiftiir.  . 

I  Op'»an  A.  Gt»2p. 

I  Royal  fnsui.  . 

I  Travelern  Iridrri.  . 
j  World  Mailne  .  . 

YorkHliMo  .... 

I 

j  Totals  f*ir  11*31  . . 

■  Totahj  for  lbo<L . 


I  Aetna  Insurance 
iBii.  ‘  \(ii.  Alliam^p 

* 'omn  riioiit  Fire 
ii  nT  ■  ‘  ’'••'tinenta  I  Itmui 
^  ‘  ^  IvinKablP  Fire  . 

I'lob^  ^  Rutapr.'i 
tiipat  Ana  l  ban . . 
Hartford  Fire  . 
Hio  I  foirio  Insur.  .  . 
r  Niagara  .... 

3  3-  f’hrionix  Ai^sut.  . 
:I.7J  I’lioPiiU  IiiKur.  . 

I  fJo$ai  Iriaiii.  .  . 

I  Sf  Paul  Flip  . 

^  j  Soottiali  Lriion  . 

3  •  I  Sun  Insuraiirp 
d  I  Woilii  1*  i  Mat 


U.Oa  ^  ToraU  for  1031. 


165  St.  John  St., 


depresentini; 

The  British  Crown  Assurance  Corpn.  Ltd. 
Union  Insurance  Society  of  Canton,  Ltd. 
Boston  Insurance  Company 
American  Automobile  Insurance  Company 


Montreal 


'loiala  for  UGO. 


TOTAL  ASSETS 


.$50,000,000 


Insuranxe  Exchange,  MONTREAL  Temple  Building,  TORONTO 

JOHN  JENKI.VS, 

General  Mananer  for  Canada  and  Newfoundland. 


Electrical  Machinery 


Net  Net 

I'lfMidurns  luB.aca  l.osa 
L'ompaiiiex  urltten  incurred  Ratio 

$  % 

Boiler  Inspection.  ll.'Lb'l  ‘Jl.bLi  10.31 

Doni.  of  Can.  Gun.  — k7I  . 

Oen.  Aori.  of  Oan.  70,2*i(>  IG.llS  —.04 


Title  Insurance 


Cliarteied  J'rusl 
’I'olala  for  1031 


Tolala  for  11*30. 


Totals  for  mU..  107 .H38  43.103  21.94 

ll.•Ul■I•c<l  Uatlu  ll’olals  fur  t»;;il.  .  1  17.170  07, COT  45.81 

The  Financial  Times  rearbes  a 
riass  nf  people  who  are  interested 
and  able  to  buy  investment  securi- 


Insurance  Shares 

BOUGHT  -  SOLD  -  QUOTED 

A.  JPattison  ,Jr.  &G). 

UMITBDI 

INVESTMENT  BANKERS 
Dealers  in  Unlisted  Bonds  and  Shares 
Royal  Bank  Bldg,  T  oronto,  2 


LOWER  REVENUE 
AUTO  INSURANCE 
LOSS  RATIO  UP 

Premium  Income  of  Ail  Com¬ 
panies  Reduced  by  Over 
$1,300,000  in  1931 

SHOWN  AT  $16,927,103 


I  General  KsehanRe .  390,138 

(ipn.  In*,  of  Amor.  , , .  76.804 

Hein^ur.  Corp  ..  None 

«  Kail*  ,  |»,364 

!G  -.:eamI  Htitgers  .  1*57,319 

m1  ■  ,  Indemnity  271,068 

Americun  Indcm  41.945 

Great  Amor  In*  31.58;I 

Ouar  Ins.  Co.  of  Can  .*54.273 

iiuildliall.  .  _  256.475 

Halifai  ...  239.141 

Hardware  Dealer*.  .  ,  3.152 

Hartford  A. rideot,  118.107 

Hartford  Fire  31.70.5 

Home  Fire  and  Marine 

Home  Indemnity .  5,129;* 

Home  Insurance .  244.298 

Hudson  Bay .  None 

Imperial  Guarantee  .  8.5.487 

Imperial  Insurance.  .  4fi.5'7 

Indemnity  Insurance  62.791 

Ins.  Co.  of  N.  America 
Ins.  Co.  of  St .  of  Pen  u.  1 .  207 
LaSalle  .5,'27l 

Law  Union  and  Hock  67.282 


360.138 

226,432 

68  04 

:6.804 

36.299 

47  26 

None 

None 

16,384 

5.614 

28  48 

■-’57,319 

147,694 

67  40 

271,068 

ie4.35'2 

60.63 

41,646 

1,054 

2  61 

3l,58;i 

22,086 

69  93 

.’54,27:1 

133,374 

82  45 

286.4:3 

I36.'.>07 

61  II 

236,141 

164,463 

68  77 

3, 15-2 

975 

30  9:i 

118.  ;o7 

56,844 

48  05 

31,20.$ 

9.870 

31  63 

4.731 

3,215 

67  93 

5.$.26:: 

20.713 

37  46 

244.298 

210.346 

86  10 

None 

None 

8,$,487 

46,611 

64  52 

Guarantee  Business  ;  Tornado  Business 


'^51  Net  premium  income  on  fidelity  X  drop  of  about  10  per  cent,  in 

M  ai  business  during  1031  was  onl>  total  net  premiums  and  an  increase 

?T  about  $o00  below-  the  figure  for  the  ,  . 

si!}  previous  year  at  $1,341,335,  but  net  asgregate 

.to  !>:i  los.ses  ou  this  class  of  business  losses  are  the  features  of  torna- 
3*  (3  were  about  .$210,000  lower  at  do  insurance  underwritin;:  results 

07  M  $638,765.  .As  a  fesiilt.  average  loss  |n  t'anada  during  1931.  .\et  prem- 


Underwriting  Experience  Some- 

,  .  ,  r'  ■  1  tif.L  l.awLniotundfio 

what  Less  Favorable  With  UTaimaOdnrrat 

Average  Loss  Ratio  Higher  at 

57.88  From  55.00  . 


framed  to  make  compulsory  the  car¬ 
rying  by  automobile  owners  of  prop¬ 
erty  daanage  and  public  liability  in¬ 
surance,  a  decline  of  over  $1,300,000 


results  of  underwriting 
Net  losses  show  a  drop 


for  1931. 
of  only, 


ance  for  1931  was  somewhat  less  fav¬ 
orable  than  in  1930. 


55.00  in  1930. 


l.e7*linilGener»l. 

18.173 

7,033 

38  71 

Liv.and  Ln.and(*lob« 

I4;{.7:?S 

ri,.$67 

49  79 

LIvorpfinl-MHiiiloba.. 

38,736 

16.9.56 

43  7? 

Llov(i*F.qf:iiaItv 

1 :0..‘174 

70% 

44  45 

L.andloMO.G.  A  Ace  . 

266,814 

1.38.308 

51  84 

Loo. and  lign.  In*uraQce 

63,21« 

36.221) 

68  06 

London  and  Prow  . 

I9,2S3 

6.231 

27  13 

London  and  Scottish. 

17.869 

6.245 

,84  95 

I.ondon-AKnurance. . . . 

3.5,661 

16.466 

46  17 

London-Canada . 

56,911 

29.729 

62  24 

Lon.  Guar,  nad  .Arr  . 

251.107 

162,899 

64  87 

Lamb.  Mutual  Ca^ua). 

326.216 

122.702 

37  61 

Lumb.  Mutual  of  Man 

1.751 

6! 

:>  60 

Marine  .  ... 

l.$.973 

10,111 

65  29 

Maryland  Casualtv.  .* 

63,838 

40..$C9 

63  55 

Merchants  Casualty. . . 

83.583 

24.693 

29  54 

Merchants  Marine. . . . 

8.972 

7.867 

87  6S 

Mercury . 

.$.$,.3.89 

25.341 

45  75 

Metropolitan  C'aaualty 

85,507 

48,039 

.56  IS 

Minnesota  Implement 

3,152 

975 

30  91 

Motor  Union . 

79,446 

40.699 

61.23 

Mount  Roval .  .  . 

.1I4..3M 

87.745 

76  76 

National-Ben  Franklin 

.3,678 

1,984 

53  94 

National  Union  Fire. 

403,674 

486,355 

120  48 

National  Union  Indem 

55.635 

116,890 

210  48 

Newark . 

;to.2:to 

7.940 

26  21 

New  .lereev . 

3,811 

2.748 

72  11 

New  York  Casualtv.. . 

18 

5.499 

New  York  Indemnity. 

14.293 

7,790 

54  60 

New  York  Underw... , 

512 

1.^2 

29  69 

Niagara, . 

.5S8 

•290 

49  3-2 

North  Amer.  Accident. 

None 

North  British. 

‘J0I.954 

137.824 

68.25 

Northern  Assurance.. 

178.9  <3 

101.127 

56  50 

North  West  Casualtv. 

111.237 

14,223 

73  94 

NortbwfsIeTo  Mutual. 

80,654 

2G.I64 

32.44 

Northwestern  National 

10, .591 

4.670 

44.09 

Norwich  Union . 

363,695 

180,694 

49  68 

Gicldental . 

,50..3(»8 

3»:..487 

72  .53 

(Venn  Accident . 

433,190 

■281,850 

65  06 

Ohio  Farmers . 

4.746 

Pacific  Coast . 

40,765 

13,305 

32  64 

Pilatine  . 

52.833 

•>7 

51  7:5 

Phoenix  Assurance. ... 

•237.065 

15f*.363 

6:1  4:1 

Phoenix  Insuran'T , . . . 

19 

1,136 

6.978.!I.$ 

Porlosc  la  Prairie  .... 

77.6S3 

15,327 

19  73 

Preferred  Aeeident .... 

46,848 

29,760 

6:j  52 

Providence  Washincton 

1.$.19.3 

4.:n8 

42 

Provincial . 

166.478 

81.268 

48  82 

Prudential  Assurame.. 

70,047 

6'2.90'2 

89  80 

5neen  of  America . 

5.5,149 

30.7.51 

55  76 

ratio  showed  a  substantial  improve,  written  by  all  companies  last 

meiit  at  1.  a.s  compared  wtih  ygj,r  amounied  to  $146, S2S.  a.s  com- 

,  ...  yi60.208.  and  net  losses 

48  H  T^he  largest  business  in  this  field  incurred  totalled  $81,840  as  against 
82.54  was  reported  by  the  U.  .s,  Udelity  $3r,.0H3.  Average  loss  ratio  showed 
,{?  and  Guarantee  CO  with  net  prem-  ^  increase  at  55.71  as  compar- 

so  71  iiims  of  $-’00,847.  Net  losses  of  $Sa.-  gj  with  24  38  in  1930 
38  71  605  gave  this  compiuiy  a  loss  laitio  'I'he  leadership  in  this  field  „f  „n- 

43  77  I  WO  1  anadian  rferwrifin:;  is  held  foinrlv  hv  the 

44  47,  companies,  the  Doniinion  ,.f  (.'anada  Hartford  Kire  and  the  Home ‘insiir- 


America.  are  close  togetlier  for  sec- 


iioiii.iiij  rue  ana  inc  rioiiie  insur¬ 
ance.  which  companies  wrote  be¬ 
tween  them  about  50  per  cent,  of 


premiums  for  this  class’  of 
52  041  of  $lob,601  and  $13d,084.  The  llo-  Hartford  Fire  premium 

84  87 1  minion  of  flanada  General,  with  net  jnronie  amAimfoa  t,,  t-'s  cic 


minioD  or  i.aimua  ceiieia..  w.u.  uc.  income  amounted  to  .$38,806  with 
los.ses  of  only  $4b.b77  showed  _lhe  net  losses  of  $18,917  and  Home  In- 
favorablc  I0.SS  ratio  of  only  34. G.  snrance  reported  net  pieniiiims  of 
A  decline  of  $150,000  in  net  prem-  50^,5,,,  r,f  $18  358 

ium  income  and  an  increase  oi  $10.-  7,^,.  ^aiio  of  both  these  com- 

000  in  net  losses  are  shown  in  the  panics  was  below  the  average  for 
figures  for  surety  business  in  Can-  companies,  that  of  the  Hartford 
ada  during  1931.  Total  premiuni  in-  heing  4^:75  and  that  of  the  Home 
come  IS  down  at  $1,016, (4b  ^rom  gp  00 

$1,162,636  in  1930  and  net  losses  are  ’  xpi  ;v.v, 

un  at  $354,858  from  $344,761  ;  thus  _  ri-piniurna  loss.a  i,n«« 


ada  during  1931.  Total  premiuni  in¬ 
come  is  down  at  $1,016,746  from 


average  loss  ratio  shows  an  in¬ 
crease  to  34.90  from  29.65.  Acadui  . 

The  leader  in  this  field  of  insur-  -Jf,',"-'  . 

ance  is  the  u.b.  Fidelity  and  Ouar-  Aiiianc** 


vritteii  incurred  Hatio 

S  8 


antv  Co.  with  total 


lu.v  ami  ciia.-  Alllanca.  . 

premium  tU-lAmrr.  Iiomi'  rire. 
losses  of  $11.- 1  ■ 

...  ,  .Vnii'rlOiiM  Heserve 

indicate  a  loss  |  noston 

Two  Canadian  Rni.  Ani-rica.  .. 

in  volume  of 

n  Surety  Co.,  uritish  K>”'i,'i're  1 


the  Canadian  Geneial  with  $96,62 
There  is  a  substantial  spread  be 


ih  $96  H-’7  "«•<  •  ■ 

111  ?.1b,b-..  nrili,«b  Trariera 

Spread  be*  CAnnila  Natlon.if 


LIFE 

INSURANCE 

should  form  an  integral  part  of  the 
investment  and  savings  plan  of  every 
individual. 

The  acid  test  of  widely  varying 
business  and  economic  conditions  has 
proven  the  soundness  and  stability  of 
this  form  of  protection. 

Does  Life  Insurance  hold  the  place 
it  should  in  your  investment  plans? 

— Contributed 


these  two  companies,  that  of  the 
former  being  O.04  and  that  of  theiopmiHi  .  .  . 
latter  heinu  9.5.66.  Cantial  Union 


adian  company  had  a  unique  under- 

writing  experience  among  the  lead-  Qiinrn,l»nd .  N.mr 

ing  companies  operating  in  this  field,  Rojlway  Pwrencer*  ..  Mfl.28« 

net  losses  Incurred  during  1931  of  Ko™nSa7g7 msIot 

$223,893  indicating  a  loss  ratio  of  Royal  fnsnrance .  4fi,5.0l  l 

only  39.78,  or  over  30%  below  the  . 

average  loss  ratio  for  all  companies.  SfottishMet'm^litan!  M.ms 

The  loss  ratio  of  the  Employers  Scottish  L’niou .  49.:(i,> 

Liability  compared  favorably  with  - . 

the  average,  being  shown  at  67.02  sprincfirid . ■....  sm 

while  that  of  the  American  Auto-  Siuyvmnt .  s:i.8S4 

mobile  was  somewhat  abnve  average 

at  66.57.  Tr»velfrp  Kirr .  7.3,8i;t 

Two  other  Canadian  companies,  Tiav^r*  IndcmDiiy. . .  djn.Mi 

the  Western  and  British  Americn  Unira  Assomno,;.:.;:  ivlil 

with  net  premium  income  of  $290,165  Union  Indrjnniiy .  78,312 

and  $231,001  respectively,  report  a  Union  of  r.nton .  I94.85fi 

^  ,.1  •  •  ^  1^^.^  Unmn  Mnrinp .  84.136 

favorable  loss  experience  with  loss  united  Bri»i*h .  51.300 

ratios  of  46.48  and  45.88.  Other  fav-  United  Stateg  Casualty  None 

orablc  loss  ratios  are  as  follows: — 

American  Automobile  Fire,  with  pre-  United Suie* Guar...  476 

mium  Income  of  $254,865,  a  loss  ratio  Virginin .  me 

of  43.52;  Consolidated  Fire  net  pre- 

niiuin  income  of  $269,361,  a  loss  ratio  World  Fire  and  Marine  21.344 

of  46.79;  IAo3’i3s  Casualty,  net  pre-  World  Marine  and  Geu  43.734 

miinn  income  $170,374.  a  loss  ratio 

of  44.45:  IjUpibcrmens’  ^^utual,  net  . — 1.1! - 

premium  income  of  $326,216,  a  loss  lotalsfor  1931 .  I6, 927.103 

ratio  of  37.61  and  the  Zurich,  with  tduIb for  1930  .. ..  ^8.260.l76  i 

a  premium  income  of  $259,958,  loss  _ _ 

ratio  of  48.99.  . 


Fraud  Insurance. 


lotals  for  1931 .  16,927.103  9.797.748 

ToUla  for  1930  ....  18.260,176  10.043.063 


Aetna  Insurance .  16.618 

Agricultural .  112 

Alliance  .Assurance _  134,480 

Allihnee  Camialty .  None 

Alliance  Insurance.  . .  20.804 

Anaerican  Afliauce. ...  '  2.732 

.Amer.  Auto.  Fire .  254,865 

Amer.  Automobile. . . .  670.459 

Amer.  Central  .  None 

Amer.  Home  Fire .  26.031 

Amer.  Insurance  ....  159 

Anglo  Scottish .  151.275 

RoFton .  1.292 

British  Ar?'2rKa . .  231,00! 

British  Canadian .  64,340 

Brifi  h  Colonial .  134.097 

Brilifh  Umpire. . .  131.541 

British  General .  21.967 

British  l4iW.  .  28.862 

BritifhOak  .  11,781 

British  Tradcrt .  92.985 

(.’amden . .  •  •  •  6..i87 

Canada  Accidenl  ...  ■  213.833 

Canada  Security .  80.849 

Canadian  Fire .  173.315 

Canadian  General  ...  307.130 

■Canadian  Indemnity. .  188.637 

Canadian  Surety. ...  102,194 

(’ar  and  General...  ..  46.245 

('asua)ty . .  117.883 

Central .  20.611 

Central  ManufacturerK  53.829 

Central  Wept  CaFualty  7.583 

f'eiitury  Indemnity.  .  37,349 

Century  Insuranc-e.  ..  166.864 

f'hina  .  4,787 

Columbia .  '0 

Com.  Union  As* .  81.346 

Consolidated  Fire  ...  269,361 

Constitution  indem  .  178 

f'ontincntal  Casualty  68.891 

Continental  InSiiraure.  3.278 

Cornhill  "2.598 

County  Fire  ,  .  714 

Dominion  Fire  31.81 1 

Dom.  of  Can.  General.  562.794 

Facie  Star  .  *  * 

Kmplojers'  I.lnhi!»1>  607.279 

iimploNcrs'  Reinsur  91,421 

F  luitahle  l  ire  1 

Federal  41.601 

1  Idrlih  and  Casually  544 

Fidelity  Inmirance.  KM.W5 

Fidelitv-l'hevix  Lo'A 

Fire  As^o.  of  l»hi»ad.  1.044 

Fireiriaii’s  Fund  litil-  t4,.532 

Fireman’*  Fund  In*  7,30 

First  Nat iotial  55..589 

(Jen.  Ace.  of  Canada  408,788 

fian.  Arc.  Fire  and  Life  62.580 

6l<*n  Castialt>  ofl'ari*  102,451 


fovimBLB  I 

^  Hk  CMrine  I^iimncf ^mpany 
PnavimiCE.Rl 

Lmbilily  Guaranteed  by 

77.  e  Phoenix  Insurance  Co. 
oj  Hartford 

T  olal  Asaet*  over  $40,000, OOf 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
Society,  Limited 
of  England 

rsTABU.'^U&lftHt 

Cwned  by 

Atlas  Assurance  Co. 

.  of  London,  En?. 

Croibined  Fund*  over  $60,oao.llil>  ' 

George  Lyman  &  Son, 

L.IMITBD 
General  Agents 
760  Tictnria  Square, 

Montreal 
Marq.  B241. 


Net 

Toss 

Ratio 

incurnl 

t 

p.e. 

20,n7;« 

120.711 

None 

99.030 

73.65 

None 

12,959 

62.26 

1,961 

71.78 

110.914 

43.52 

379.747 

56  57 

None 

13.818 

,53.08 

1,984 

1,247.80 

83.39.3 

,5.5.13 

1,300 

100  62 

105,988 

45  88 

32,428 

.50  40 

83.618 

62  .36 

63..T96 

48  .35 

7,186 

32  71 

24,348 

84.. 36 

2,633 

22. V. 

48,613 

52  28 

7.755 

117  7.3 

133.598 

62  48 

46.070 

56  09 

82.120 

47  .38' 

166,842 

54  32 

100.037 

5:1 0.3 

47.7.58 

46  73 

•25.384 

54  89 

67.927 

57  62 

11.704 

56  79 

0.520 

IT  70 

2,06:; 

27  21 

24,32.5 

65  13 

06.055 

,58  in 

3,006 

62  80 

None 

43.566 

A.3  .56 

r26.(W6 

46  70 

2.598 

l.459.,55 

:t2.l23 

46  63 

3,534 

107  81 

34.090 

46  97 

491 

68  77 

18.766 

58  09 

•223.893 

:(9  78 

320 

346.272 

57  02 

.53.r>2 

58  11 

86 

8.500  00 

18.638 

44  85 

None 

87.60;i 

83  50 

810 

51  46 

23.602 

2,260.73 

I.2I9 

8  30 

271 

37  12 

19,374 

34  85 

225,741 

55  22 

37,569 

60  02 

73,021 

71  27 

116,851 

51  45 

Accident  &  Sickness 


..  ly  below  1930  levels  at  $1,826,870  as  NVw  vurk  Indemnity. 
S3.«8  compared  with  $1,894,664  and  total 

55  13  net  losses  were  moderately  higher  Norwich  Union . 

100  62  at  $1,159,940  as  against  $1,126,884.  ^ean  Acc. nndGw.. 
snio  Average  loss  ratio  was  63.49  com- 
(12  •'IS  paring  with  60.92  in  1930.  Rnvai  Exchan?. . 

4S  .ts  The  leader  in  this  field  was  the  {"m'?''"  iV. 

32  71  T.  .L  -•  .  ...  —  «  j  ficnttifh  MetrcirolllaD 

S4  36  Protective  Association  of  (, anada,  Sun insurance Offic.. 
22.3.$  with  a  net  premiuni  income  of  $418,-  Union  Indemnity 
119  and  net  losses  incurred  of 
62*8  $277,858,  indicating  a  loss  ratio  of  ,  IVestem  Assurance... 

SI' O''  66.45.  The  Metropolitnn  Life  was  a  JV"':''*, . 

.$4  32  sood  second  with  premiuni  ineome 

53  0.3  of  $341,897  and  net  losses  of  $231,-  Totals  for  in3i...t 


Net 

Net 

Lo^s 

1  Companies 

premiums 

lofses 

Ratio 

written 

incurred 

t  National  Surety . 

31.14$ 

13.84! 

4*M4 

j  Total*  for  1031 . 

31.148 

13.841 

44  44 

'lotals  for  1030 _ 

37,917 

1.5.181 

40.04 

Fidelity  Insurance. 

1  Alliance  .Assurance  ... 

2.419 

-2,894 

(  American  Surety . 

39.415 

-157 

]  British  Amcric}4 . 

3.996 

4 ’22 

10  56 

British  Canadian . 

6.980 

•2,618 

37.51 

British  Empire . 

657 

225 

;i4  2.5 

Canada  Accident  .... 

7,906 

8,371 

10.5  88 

Canada  Security . 

1,690 

89 

5. '-’7 

('anadian  Fire . 

1.018 

None 

Canadian  General  ... 

.31.820 

13.152 

41  .33 

1  Canadian  Indemnity. . 

78.851 

5:h:i:{6 

67  64 

Canadian  Surctv. ... 

76,034 

33,039 

43  45 

Casualty  Company.. . . 

5.279 

-338 

Century  Indemnity. . . 

897 

None 

Cenfurv  Insurance  . . . 

4.223 

Non'* 

Dominion  of  Can.  Geu 

136,601 

46.677 

34.17 

r.mplovers*  Liability. . 

76.a34 

80,040 

■•105. '.’7 

Employers  RWnsur _ 

2,530 

None 

Fidelity  and  Casualty. 

81 

►1,672 

F'idelitv  Insurance  . . 

27.132 

2.3.691 

87. .32 

Gen.  Acr.  of  Canada  . 

32,269 

8,933 

•27  68 

(»en.  Casualty  of  Paris 

699 

95 

13  .59 

Glolie  Indemnity . 

6.87:i 

,535 

7  78 

(irain . 

54.838 

27.883 

50  85 

Guarantee  Co.  of  N.  A, 

1.3,1084 

58.957 

4:f64 

Guar.  Ins.  of  (.'an  .... 

3:i.72l 

20.654 

61.25 

Hartford  Accident  ... 

1,871 

2,447 

130  76 

Hudison  Bav . 

None 

None 

Imp.  Guar,  and  Acc.. . 

25,472 

9,353 

36  72 

lmt>erial  Insurance  . . 

264 

None 

Inter.  Fidelity 

5,314 

2.071 

38  97 

Law  Union  and  Rock, 

228 

2 

0  88 

Liv.snd  Lon.andGIobe 

4,587 

None 

LloydsCasualty.  .  . 

21,955 

19,846 

90  ,39 

L.  and  Lan.  Qu.  &  Acc. 

13,100 

7.275 

55.53 

London  and  Prov . 

153 

None 

I.OD. Guar. and  Am... 

47.01 1 

2,410 

5  13 

Maryland  Casualtv  , . 

19.65,3 

.5.738 

29  IS 

Metro|)olitan  Casualty. 

460 

None 

National  Surety . 

100.237 

104,265 

104  02 

New  York  Casualty. . . 

8,238 

— 7i:f 

rolumbia  ,  .  .  .  , 
Cr'nn^fiiciit.  Tire  . 
C^ontinentul  .  .  . 
County  Fire  .  .  . 
Faglo  Star  .  .  . 

Kmplovors'  Liab. . 
Enuitablp  Firf  .  . 
Fidelity  Phenix 
FlreniPn’*  Insuir.  . 
Fire  neapsuranue 
Firpt  American 
First  Xatloual  .. 
Gen.  Fire  of  Purls 
Geti,  Ins.  of  Anirr. 
Glens  F'alls  .  .  . 
Globe  and  nut^rei*6 


Gome  Insurance 
Hudson  Tfciv  .  , 


Imperial  fusur.  .  . 
Ins,  Co,  of  X.  Am. 
Ins.  Co.  of  State 
of  Pennsylvania . 
Law  Union  &  R. 

Lincoln . 

t-tv.  S:  L.  and  Gl. 
LIv. -Manitoba.  .  . 


61  21.79 

None  . 

416  28.6.3 
00  9,000.00 

None  . 

10  31. 2A 

07.47 
2.9.S8  ir*r>..%o 


KG.  40 
hG.Vi  .G17..'4 

UO  3.600.00 


172  7  88  Mtrhieaii  F'tre  ,  . 

0.'»  ...  ...  Mill  O'vper.s  .  .  . 

13  Minnesota  Impl.  . 

8.917  48.75  Mount  Royal 

S.3f>8  r.0.23  Nat.  F.  of  Martf. 

1  G.G7  Nat. -Liverpool  .  . 

20  ;>1.2.%  Nat.  I’nion  Fire.. 

1.32  35.20  Newark . 

one  .  N.  Y.  Underwriters 

187  3.80  Niagara  F^ire  .  . 

Nortli  i;mplre  .  . 

.610  1,200.00  North  River  .  .  . 

one  Norlhw.  Mutual  , 

2  .  Norttiw.  National. 

I.33:»  11.110.00  Norwich  Union  .  . 

,'IIG  3.050. fK)  Patriotic . 

Penrl . 

10  o.4tt  Phoenix  Asaitr.  .  . 

un*’  ...  Phoenix  of  flartf.. 

IS  2S.r>7  PioiMj»»r . 

one  .  Planet . 

fin*  .  Portage  la  Prairie 

one  ...  Provbi.  Washing*-. . 

IS  2.91  Quebec . 

2!t  1  06  Queen . 


S5 

0  -5 

Reliance  ..... 

175) 

;:sfi 

215  64 

r*’.!’) 

None 

Retail  Hardware  , 

W 

13 

23.21 

.'•I* 

1.3 

2.3.21 

Rhodv  Island  .  .  . 

310 

None 

280 

0 

2.M 

Rossta . 

324 

00.67 

:i.4*.»T 

l.t^04 

.'(4.71 

“Rosfila**  of  Cope. 

N*one 

2 

00 

4.000, IK* 

Roynl  fnsur.  .  .  . 

714 

H 

1  12 

.30.3 

1.54S 

39.3. S!t 

St.  Paul  F,  .and  M. 

8.627 

0..3K2 

62.30 

K 

1 

12.  VI 

Srottisli  Union  .  . 

1 ,7;ir» 

196 

11.30 

1 AVA 

f.44 

02.66 

F.-a . 

None 

None 

1.01*1 

6.3 

6.*»1 

Security  .... 

2S« 

20 

10.07' 1 

62 

18 

20.r».3 

Sentinel . 

37 

4 

10.81 

2K6 

16 

r..:.o 

Springfield  .... 

J.71.% 

1,270 

74.05 

2:; 

27 

11 7. .30 

Stuyvesaiit  .  ,  . 

— 2 

None 

4.7:>2 

1.407 

.31.64 

Sun  insur . 

,5 

3 

60.00 

1.4.3:; 

^36 

10.47 

Svea . 

h;’'* 

Nona 

—  1 

None 

Torn.'ido  Inter- fn**. 

2.702 

None 

1 

None 

I'nion  of  Canton. 

J6*J 

None 

1.111 

44K 

40.32 

Union  Marine  .  . 

3S 

H 

7.80 

7K.'* 

'«(t*t 

07.38 

Unifoi!  Firemen’s  . 

32 

0 

28.1.3 

2-*« 

1 

4.<‘<1 

Unlfo^  States  F'ire 

768 

621 

28.86 

.3 

1 

Universal  .... 

None 

None 

UM 

60 

.3*1..  !• 

Virginia  . 

75 

412 

549.33 

247 

r.o2 

203.24 

Wawanesa  .  .  . 

—1.160 

1.4.T2 

None 

None 

Westchester.  .  .  . 

200 

075 

487.60 

27 

- 

7.41 

Western  Aaaur.  .  . 

640 

m 

25.73 

TotaU  for  1931. 
Totals  for  1930. 


Totals  for  1931. 


t.  1.5'JO 

257 

16.01 

146,828 

81.840 

.55.74 

160,208 

351,063 

•34.38 

ick  Business 

Not 

Net 

Premiums 

losses 

1*0  SH 

wrlttf.'ii 

iui-urred 

Ratio 

t 

$ 

' 

2‘*.  4  78 

IK.3T7 

8.9,71 

15.067 

14.5.22 

3.718 

1.0t>6 

28.67 

35,101 

3.'i.410 

io*m;2 

ili 

C'l.' 


sUli 


Total*  for  1931 
Totals  for  1930 


T/te  Firdt  Canada  ZAje  Building — 
1856 


rhteii  Incurred  Ratii 


Surety  Lnsuraair«» 


Aetna  Life  ..  .. 

Casu.alty  Co . 

Confod.  Life  ..  .. 
Conn.  General  ... 
Con.‘»ol.  Fire  .. 
Pom.  of  Can.  Gen. 


Lmnl.  Pro\  Ineial . 
London  Gtee  and 

Aerid . 

London  Life  .. 
!c4>yal  Prntec.tive  . 


for  1931..  1,826.870  l.l.'*9,940 


Totals  for  19.30.. 


Other  Casualty 
Business 


FIRE  ADJUSTING 

Civil  Engineer  with  office  in 
Three  Rivera*  well  Informed  in  con¬ 
struction,  would  like  to  act  as  firs 
adjustor  for  Three  Rivers  and  the 
surroundings. 

Box  170,  Ths  Flaanclsl  Times, 

Montreal. 


I  .Mliaiii’'  Assur.  . 
j  Rrit.  America  .  . 

I  Hrit.  Canadian  . 
j  Hrit  Kmpire  .  .  , 

!  Can.  At  rident  .  . 
Can.  Sec’urlty  .  .  . 
Canadian  Gen.  .  . 
Canadian  Indein.. 
C;in-  Suiety  .  .  . 
C.ii  and  Gr.neral  . 
Casualty  Co.  .  .  . 
Century  Indum.  . 
Ceutury  1n.sur.  .  . 
Conxm.  Union  .  . 

I  Consol.  Fire  .  .  . 
Continental  Cas.  . 
Doni.  of  t'an.  Gen. 
Employ.  Liability. 
Employ.  Reinaiir  . 
Fblclity  and  Cas.. 
Fidelity  In.sur.  .  . 
Oen.  Arc.  of  Can- 
Gen.  Aocl.  F.  &  L. 
C-en.  Cas.  of  Paris 
Gen.  Cas.  of  Am. 

't'ilobo  Indemnity  . 
Guardian  of  Can.. 
Guildhall  .... 
Hartford  AccL  . . 
Hudson  Bay  .  .  • 
imperial  Gtee  &  A 
Imperial  fnsur. 
Indemnity  Insur.  . 
Law  Union  .  .  . 
L.  &  L.  a-nd  Gl.  . 
Lloyds  Casualty  . 

•  Lond.  8r  Lane.  G. 
and  Accid.  .  . 

London  and  Prov. . 
London  and  Scot.. 
l*ondon  G.  A  Ace.. 
lAjmbernien’s  Mut. 
Maryland  Cas.  .  . 
Merchants  Cas.  . 
Metropolilan  Cas. . 
Motor  Union  .  .  . 
Nat.  Union  Indem. 
New  York  Cas.  . 
N.  V.  Indemnity  . 

Amer.  Accid.  . 
North  British  .  . 

I  Northsm  .... 

'  Norwich  Union  •  • 


"K  iMTi  *  * -io  . 10  i  Aetna  Cssualty .  28.373  10.65 

..no  no  i  Alliant<’ .Assurance. .. .  1.449  —10,3! 

■•ll;  :!:;  i  American  burrly .  28.498  6,79 

i  .’e-  Briluh  .\merica .  5.649  1.88 

'  British  Lmpirf .  366  1.5 

I  ..^r  V.»  o..  *  Ciinads  Accident .  54.272  13,6.5 

j  Can^a  Serurity .  717  Noni 

II  r**M  Canadian  Fire . .  4.2.’i8  Noth 

wii  'o-'*  i  Canadian  Grnerol.  ..  96,627  92,431 

1  l<'Hna.li»nIn(l<-mnily..  7'i,.$ni  4.2?: 

«l‘o7^*  **  V..'.!  '  ••  97.187  3* 

i  Cimmlty  rumpiinv  . .  2.23'.l  5K 

^  2.31.118  .60  .3.3.‘i0  I.ISi 

.Vi.8di;  02  .'O;  I  Fcniur'v  Irisiinince.  ..  834  Non* 

2:1.  16K  :{.3.2t;  t  ('oHsoiirlatCfl  Fire  -  1 1.249  -  6t 

.  Dom.  of  Can  Grn  .  3  810  17.29: 

277. R5X  Rd  4."*  I  jnpl.iycrs  Liability  . .  5.Tt 

^■otH’  .  i^nployerti  Ucifisnr.  .  7.486  Nhhc 

2,0(>k  .31.15  Fidelity  and  Casualyt.  200  None 

26. 22s  lki.17  Fi(iclitv  Insurance. .  39.395  5.75! 

- (Irn  Arc.  ofCin  .  .59,716  13.24: 

I .  ir.0.040  63  40  (jpH  Casualty  of  fari*  4.001  2.88; 

- - - (ilnlir  Indemnity .  4.044  3,93‘. 

.849 .(»64  1,126,884  60,02  Grain  Insuranre  25(1  73v 

_  I  Guar.  Co.  of  N  Amer.  33.:i(n  -7.44r 

-  -  ‘  i  Ing  Co  ofCau  6  70'I  2.S8^ 

I  Hartford  .-W.  1.141  3,* 

f*  iltniFon  Hay  None  Nonr 

.  InijM'rial  Gnat.  A  Are  8,651  4.621 

iTnprri»Mnf.ur8nrf  .  46.5  None 

CJB  Imhmnilv  7.994  81 

Law  Union  and  Hiv-k.  1.0.")7 

_ ,  Liv.aridLon  and  Gib  4U1  3  .509 

i  TJovd*  Ciisunllv  2.966  Ntinc 

N«t  I  L.ALanr.Giiar  AArr  131.66.3  131.743 

lo.ssr.«  liOSS  ;  L4>iiflon  .ind  I'^ov  .5  ^  '1? 

nHUCietl  Patio  ,  l.iitid  (3uar  3’  Acr.  .  :49.ir9  .5.1(4 

S  '/  M:ir\ land  Casuahv  12  .53.5  56 

6,7**.5  41. ';i  I  National  Furrfy  fil.4l8  .5,?tJ.5 

1.2."I.^  20.21  j  Np\t  York  Casualty  55  Sonr 

.3,4V.»  4K  12  I  New  A'ork  IrdcuiDity.  *-2. 119  528 

03.5  4.3  I  North  British.  .  1.785 

4  730  13  06  Northern  .^stiranre.  17.3.56 

1.182  4.5  90  I  Norwich  Union  .  7.467  -2U2 

43.880  r»F>7  t  tcean  .Acr  A  Ciuar  5,(61^  2.1*i6 

20J22  41. .30  I  rriidenti.al  Assurance.  137  2.5*1 

.9077  3.5,21  i  Railway  PaRSrnKfcrs  I.I58  -  2^8 

ttil  ;v:;2  j  Ih'val  txchance  14.760  7.2.4 

1  2.30  20,41  !  Royal  Insurance  14  930  — 12.4^5.1 

2  UVJ  50  .‘•2  Sottish  Mrtro|*oiiian  508  1.671 

*^'100  PS  I  I'OTi  Insuran*’*  744  LOIti 

can  iVjk  '  1  tiion  Indrnmitv  44.72.5  1.0.t4 

8  38  <i(;  Fidelity  k  Guar  159.89.3  1 1,232 

^ooi  ot  c  ,  ■  Wratern  Assurance  .  4.93g  2.11.5 

n  iCofi  3V11  !  World  Marine  and  Gen  *39  8.382 

4«:™'  Vork.hi,r .  _J,.$0.$ _ $7$ 

^aS'J  47'1;p'  ToInlsfnrlMl  ..  1,(116,746  $54.8i8 

•'fiMS  Totals  for  1930  ...  \.\K.m  344,761 

''in  ■'215  Ahs*(r»tt  ofGuarantec  (Fiflflity — 

.to.-,  S..3r,  of  Guarantee  vSurcty)— 

ri.782  37. ."i1  _ 

II. 3.31*2  00.40  - 

O.ftJtO  27.03  Occident.3l  Firn  .  r.2.**  4 

4.164  17.87  Ocean  Accident  .  22,026  3.168 

5.551  31.14  Preferred  Acc.  .  .31  None 

Nona  .  Pimdential  Asaur. .  1.3,344  1.232 

>.'»one  .  Queensland  .  .  .  None  — 16 

42  4  00  l>all\Nay  Pass.  .  .  10.167  21.604 

508  7.26  Royal  Exchange  .  16.347  3.807 

18,456  72  09  Ru\at  insurance  .  45.«;8S 

,3.824  40.00  I  Scot.  Metropolitan  1.224  0.38 

8.05S  :>.302.46  I  Sun  Insurance  .  .  2.S20  — 1.';5 

I  Trans-Canada  .  .  5,(>I8  2.4.5** 

17.800  .34.37  'Fravelers  InUein. .  lO.tk'O  5.173 

860  24.43 1 'Fra  velors  Insur.  .  6C.r.:;2  3,602 

5.6*35  140.1 1  i  l^nioii  Assurance.  8.  nV2  120.5,32 

8. **14  10.92  I  Union  Indemnity  .  7.247 

;’.S2  13.04  Union  of  Canton.  13it.270  36,387 

2.27:;  6  00  Union  Marine  .  .  7.401  1.7T8 

j<one  .  U.  S.  Fid.  and  G.  103.114  37.062 

641  ."O.Oti  U.  S.  Guarantee  .  "•** 

.301  60.44  \Ve.stern  ....  15.641  :L738 

_10n .  World  Marine  .  .  7.27.5  1.S33 

«-.F119  .  Yorkshlrs  ....  11.34,5  2.355* 

1.062  746.21  Zurich .  22.486  — 1.7ief 

‘  ?!466  '  13.67  Totals  for  1930..  1.728.849  C25.587 

*’6  683  125  27  . —  —  —  ■  ■  ■  - 

ioifXT  31.63  Total*  tor  1931..  1,588.054  711.017 


J, (Jr  Bmlditiif- 

itssy 


V 


/>(r  rhirj  (  mada  (.i  ff  Htiifdinf] 
occupied  iu  a  Head  0£fii.c  m  ISUU 


3.168  14. SS  I 

None  ...  .  I 

—  16  . J 

21.604  21.3.38 


3,602  5.57  i 

120.5,32  L-i::t.:*6  j 


The  Story  in  Brief 

of  Eighty 'Five  Years’  Progress 


The  entry  of  the  Canada  Life  into  its  new  Head  Office  Building 
a  year  ago  marked  but  another  step  in  this  Company’s  progress 
and  expansion,  which  has  been  continuous  for  eighty-five 

years. 

Hard  work,  economical  management,  sound  business  and 
I  investment  policies  rigidly  adhered  to  by  the  Canada  Life,  have 

undoubtedly  been  responsible  for  its  record  of  success. 

!  The  Company  was  established  in  1847,  being  the  first  life 

I  insurance  company  in  Canada.  Mr.  Hugh  C.  Baker,  its  first  Presi¬ 

dent,  had  been  obliged  to  travel  from  his  home  in  Hamilton,  Ontario, 
(a  long  journey  at  that  time)  by  saddle,  steamboat  and  stage  to 
New  York  City;  all  for  the  purpose  of  insuring  his  life.  His 
enthusiasm  for  the  life  insurance  idea  was  great,  and  he  afterwards 
founded  the  Canada  Life.  In  the  evenings  he  could  be  seen  at  the 
window  of  a  rented  room  which  was  the  Canada  Life  office,  writing 
policies  by  hand,  under  the  light  of  an  oil  lamp.  From  such  small 
beginnings  the  Canada  Life  has  sprung. 

The  Company  prospered,  and  in  1856  the  first  Head  Office 
Building  was  erected  in  Hamilton,  Ontario.  Greater  success 
followed  as  a  result  of  its  new  equipment  and  efforts  to  serve  the 
public,  and  the  Company  outgrew  one  building  after  another. 

Space  to  accommodate  a  Company  growing  as  rapidly  as  the 
Canada  l..ife  is  difficult  to  obtain  and  only  at  high  rentals,  and 
experience  has  shown  the  adv'antage  and  profit  of  making  adequate 
provision  for  growth.  The  wisdom  of  property  investment  and 
ownership  of  its  own  Head  Office  Buildings  has  been  proven  over 
and  over  again  by  the  Canada  Life.  Over  a  period  of  years  the 
ownership  of  Head  Office  Buildings  has  worked  out  to  the  advan¬ 
tage  of  the  Company  and  its  policyholders. 

The  present  Canada  Life  Building,  occupied  on  March  23rd, 
1931,  is  the  fourth  Head  Office  made  necessary  by  the  Company’s 
expansion.  Five  buildings  at  the  corner  of  Bay  and  King  Streets, 
Toronto,  were  required  to  house  the  Head  Office  staff  for  several 
‘  years  prior  to  its  removal  to  the  new  Head  Office  Building. 

The,  new  building  is  but  the  first  unit  of  a  care- 
Tb.  First  c'nif  considered  building  program,  which  anticipates 

ojthr  many  years  of  continued  expansion  and  success. 

Fourth  Head  Office 
B  u  ilding  — 1^31 


The  Canada  Life 

Assurance  Company 


ESTABLISHED  1847 
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conipariui;  with  an  avcragp  ratio  of 
42.20  in  1020. 

The  liirgest  vohnne  of  butiiiu'S.s  in 
this  field  was  written  hy  St.  Paul 
H'iro  &  Atarino.  which  reported  a 
premium  income  of  $101, 3S2;  net 
losses  of  $S7,661  incurred  indicated 
la  loss  r.'itio  of  20.08  for  this  com- 
.  pany.  The  Aetna  Insurance  was 
well  up  in  second  place  with  a 

premium  income  of  SST.-'iCO.  This 
'  company  reported  net  losses  of  only 
$6.S2.‘i.  indicatinp:  the  exceptionally 
!fa\oraMc  loss  ratio  of  only  7. SO. 

!  Nr-t  Not 

'  Prrmilims  losses 

(\>mpiinlPH  vfitfon  fncurrod  llntlo 

s  $ 

Af‘fna  1nsur»Jtr0  ,  T  .<i> 

^  Anianc#»  A'ssnr.  :•  ;i;;s  ‘H  '‘i* 

[  Allinnro  .';t  i.j 

Anier.  Al?fnM<N*  ‘JS I  — .A  . . 

!  .\ni.  \  Foreign  .  H, »>■..;  NAit’**  ...  i 

I  AntoinoMlr  .  .  .  M.o:;:. 

no^ton .  I  t  n  !*i  rj  j 

Hnt.  Ain<'r1tM  .  .  1'*..’>sr>  '17.71  j 

Hrit.  Af  I'tirt’.ipn  .  rsoTi«  Nton'  ...  ! 

Hrifish  <.»nk  .  .  .T.ost  1.7 1;!>  | 

Sf'rnnTv  .  I’.TO.'t  .'III]  J 1  .'*7 

Canadian  Con!  .  ‘2  — 1.7‘Vl  ..  j 

Fan.  Im1einn1t>  . . . .  ?  7>»  tis  4 '2^ 

Crnturv  Indcm..  .  lO.J  IV*  3  r,('i 

Colutiil'ia  ....  Non*'  \oti"  . 

Comm.  I’nlon  Nom* 

Connect.  1-Mr0  .  .  r.’i*;  li  i:  ". i  *j:’ r.r» 

Cl  ntlncut.nl  fn.-*.  ,  I7,.'«4S  H.7S1  .*«1  till 

Connr V  ...  7':  ■  t  .  ,  . 

PofTi,  of  Can.  tlioi.  S.M'i  1  ,  »♦*.  LO  S.» 

I  K.iton  c.fnf'ial.  no  i  ;;k7  *.:  »'• 

I'nnltaMi*  File  .  . 

I'tMipral . 

I'itiolitN  rhrnix  .  . 
riro  vVa  of  T'hiV  . 

I'irfonan's  I'd.  In'* 

I'MTst  .Ani'^rif  .'jtj 

V'irFt  National  .  . 

C.n.  A.-ni  I'*  .V  1. 

Cm  In.^iii.  of  Atn. 

itlob*'  and  Kiitgeis 
(trenf  Antorn’an 
Giiai  in.N  Co!  of 

Can  uJ.T  .  . 

Hartford  I  »r»»  .  . 

Home  Tnstir. 

In'*.  Co  c'f  N.  Am 
LIv.  .Mnd  Fond 
and  Globe  .  . 

London  and  T.ain'. 

Citee  and  Acrid  , 

Li  nnon  and  Larr. 

Inpur . . 

London  Assnr.  .  . 
l.ond.  Gtcc  Jk-  Acc. 


Fraternal  Insurance  in  1931 


Building  Public  Confidence 

for  over  43  Years 


FOUi:ii;.\  l  H.\Ti;ilA  Al,  SOt  llCTinS— SirKAFSS,  Fl'AF.It.AI-. 

.A.M)  .\('<  IHi;A'r  INM’nAMJK  I\  rANAUA. 

I’lcmnoiis  CertlfV  <>11)11  Hrn..flf.s  p.iiil 

.Society.  palil  i.s.suo'J  Term.  In  force  SicUnosa  Accul. 

.Xxl  .\s.'»im;  l.iilheruns  ..  .  f  1 1;  I  l.'i  11  :ii  S  S[i  . 

As.'.  (,';iti.-.\iiiern  aitii'  .  .  S.liiS  i;7i)  ;;■,!)  l.Mlt  ll.Sl.'i  . 

.Icwisli  Vfit..  Work.  .Mliance  ■.’.;:i..‘.  i:;:;  tr.l  ts:;  t.Sis  . 

Miiocahee.s .  Ik."  16  LOl  J";;  l,.k.a'  17.hS8  . 

'•N'at.  Sor.  of  the  Deaf  1.2  1  .6  !.  167  .'tTll  . 

'.^'lovcn.'  i!.  S .  ill, 6'.'.'.  .IS  :;')l  "77  11, '.'71'  . 

.>'ns  of  \’o)\v,T\  .  I'li;.  If  1 I  116  Ifl 

I'nited  foinin.  Trav .  17. .677  .'117  .S7|  1  6111  ...  $37,71. 

A'.'ihovav  .\ii1  '7:17  ...  JS  ...  .3."i  . 

XVorl.nion'.s  I'ivcle .  1.1,:;!  86  I  i:!  7IS  .6, ,671'  . 


Lo\v<?r  Premium  Rates  and 
Wider  Coverage  Reflected  in 
Underwriting  Results. 


UNIMPAIRED  PROGRESS 
PUBLIC  SERVICE 
SOUND  INVESTING 
ECONOMICAL  ADMINISTRATION 


LOSS  RATIO  ONLY  34.37 


T'lt;il.  Il'in 
Total,  I3,"il 


fitsuKs  of  hiirsl.'iry  nudei'writing 
in  l!ir>l  were  an  exception  to  the 
general  trend  in  the  insurance  I'lisi- 
ness  diirinf;  tiu'  year,  net  lU'eminm 
income  of  all  companies  transacting 
tliis  class  <if  business  .sliowin,?  an 
imjTMse  of  almost  .‘'2i)ii.0|ii'i.  or  ho- 
tween  l.'i  and  20', r  over  the  preced¬ 
ing  years.  Net  losses  showed  an  in- 
oease  of  about  $100,000,  ami  loss 
ratio  vtas  .somewhat  higher,  hul  still 
on  a  profitable  basis  for  llic  uuder- 
w  I  iior. 

\  f.nlor  in  Ibis  iniprot cmeni  in 
imdri  w  I'ii  iiig  results  in  the  burglary 
field  ba;'.  iloiiblless  been  I  he  recent 
ih'wiiward  rctisiou  in  premium  rates 
"ti  this  ela.ss  of  busiiies.:.  and  the 
more  geiicrmr-  provisions  ineoipor- 
.iied  in  the  policies.  The  most  recent 
development  that  has  served  to  add 
to  the  attraetiveness  ot  1b<'  biuglaiy 
pcilirv  hd.s  been  the  tree  inclii.siou  of 
lovera.-'e  a.ualii.st  los.s  ironi  hold-up. 

■J  ills  new  coveiage  has  been  almost 
univeisallv  adopiril  by  tnir.clary  nn- 
de.i  writers  .ami  is  applie.i  to  exist¬ 
ing  coiitr.o  !;■  a:,  w  .11  as  to  new  busi¬ 
ness  written 

Total  uf't  premium  income  on  bur¬ 
glary  imsurance  during  last  year 
amounted  to  $l,24.a.''in4.  up  from  $1.- 
I.afl.1,70  in  i:i."o;  net  losses  incurred 
3g.greg.ate<i  $4i;2.6ir'  a.s  again.st  $384.- 
80'),  indieating  an  average  los.s  raiio 
ot  34.. 'if  as  compared  with  :U..7ij  from 
business. 

I'he  leading  position  in  tlic  bur- 
.clary  field  last  vear  was  occupied 
by  the  1.’.  S.  I'idclity  and  Guaranty 
with  net  premium  ineome  of  $131,- 
7;j'):  net  losse;  incurred  hy  this 
ei.iiiipaiiy  of  $11. .roll,  indicated  a  los.s 
ratio  of  .■!1..'),7.  The  Travelers  In¬ 
demnity,  another  T’.S.  company  was 
in  second  place  with  net  prcmiuni 
income  of  $118,137,  net  losses  ot  $32,- 
ufi4.  and  a  loss  ratio  of  27.17.  \ 

British  Company  the  Ro.val  Insur¬ 
ance  oceupied  third  position  report¬ 
ing  premium  iuenme  of  $SS,5y7  and 
losses  of  $;)4,32.5,  indicating  a  loss 
ratio  of  3S.74.  .1  domestic  company, 
Canadian  Indemnity  was  in  fourth 
place  with  net  premiums  of  $72,557, 
net  losses  of  $10, 329,  and  the  very 
favorable  loss  ratio  of  2i).i)4. 

N'ei  Net  ! 

minis  lo.^cs  Losi6  j 

itttJi  iD«:urruii  Tiat;  | 


fi  .  41  b  1  IIH  .)  7bt‘  il3.blf>  d  8.03d 

not  .sinUurss  ujui  accidetu  certifi- 


asr.  i;  i1rrrca.« 
■This^  504  icty  d 


ril  AT'lbICA  Al.  BKAliKlT  SOriF/riKS  (  MOHrr'-4HA'  FI  XD>. 
I’mnliirii.s  CertlfiiMtui* 
puni  is.suril  In  force  ICot  clalins 

$  27n.7:,ii  j  31:3.500  . 

328. boo  2.32  L3oo  34.4.id 
• 75  2.''4  807.05b  3.000 

310, ibb.ooo  I5.3b0. 31  7  44  1, 4ui 

•  :.02o  . .  S0..500  . 

^  lb2  82  0011  571. noo  2.01*0 

.5.01:'  70  L,0  341. 30U  1.25(> 

18.5.3I'*  1.384,000  17.1  i:t.2bb  7.1. OOO 

.t  o!  s'  .50**  310. OOO  *b000 

‘’.8..,  20:»,ooo  257. 500  o.ooo 

11535  154  OOO  04o.l3:{  1.0(‘0 

232. bl2  l.bSb25o  7.247.2f»  114.804 

22.7!U  370  470  1.020, .540  .30.000 

u  2.5«**>  ir.b,  joi  500 

b.oTo  IS  2.50  3.5S.r»O0  3. 500 

Tib, 201  377.00*1  5  0.50.483  122.i4.S 

7.351  10.5(10  217.71.5  4.050 

]5.21'l  3*»  TOO  000.15*1  4.30*1 

2  205  .  1  7.750  121.25*1  l.OUO 


t^cc.jetN' 

Aid 

Assf»o.  ('on  \  nirrbo  mo 

Ani»‘r.  >'eoin**n . 

Calholir  I'nrf'stPi  .6 

T!\pro.«.«mrn’.  M.  11  \.  .  . 

I'iri*t  I'ath.  GlovaK  l.’n.  .  . 

Njlt.  W  .>rlv4’? . 
Knifrlit?  of  ('olninbii.s 

I'piK*  As‘4. 

Lullmran  Mr**t1*p|  IomuI 
Lnllioraii  ATiiliial  Aiil  Si»o. 

Ma«*<  .'I  bc'O  ■)  .  .  . 

ATodorn  \\  otu1rn**n 

Nat.  I’rat  Sim*,  (‘caf..  .. 

Xat.  SInxaU  8^'C . 

K«*yal  A  r<'.iniiiii 

Uoyal  Clan.  O  S.  <*.  .  . 

t<Ioxonp  N  V.  s . 

Sf'Tis  of  X«.»r\\jiy 
A  rrhovas  AM  .Vi*.-* 

\\  onia.n','  tione.  \''.<o 
Wonicn’.<  i.'atho  I’ojpvler 
AVurkuicn’.  *‘uclf  , 


For  over  forty-three  years  the 
Dominion  Life  Assurance  Company 
has  enjoyed  consistent  prosperity,  and 
steady,  sound  growth. 

In  the  forty-third  Annual  Statement 
the  management  was  able  to  show  a 
splendid  record  of  satisfactory  prog^ 
ress  and  unimpaired  strength.  , 


SvO  10,4S1 


Insurance  in  Force 


Assets 

325,470,427  Over  $150,000,000 


T.'tal,  I!'.:) 
Total.  12  JO 


725.671  $871. 560 
l.'Jli.OOl  !l20,16i 


$1,105,820  $.5  868  040  $ 

1  065,271  4,700  005  1 


Increase,  1.  ilecrea.Te.  0.  .  ,  .1  4('.65S  il.l5S,051  1 

* — Including  leccU'ls  for  expeaisc  purposes. 


:S8.07I)  dIS.OOl 


HNI#  NDn»» 


Excess  of  Income  Over  Disbursements 

$1,491,919 


CAAADI  A.A  I  H  A  TIIR.A.VI,  HIIMIFIT.^OCI  IITI  HU— 6It  K  M3S5.  FrXnnjLL  A 

An  ini:\T  ivmu.am  r,. 

Piemiums  Certifi  Cerlifi  Benefits  patd 

Soclerv.  p.oid  issu'd.  Term.  1  n  force  Sickness  Fiuir'l 

Alliance  NallonaJe  (a) . 101.171  887  L’.SI'O  1,'!.61'2  $11$, 207  . 

(b) . 1I.1S6  202  ;!!'7  1.195  12.:{6S  . 

(r)  112.;I57  1.179  3,2$7  H.S:i7  120.665  . 

,Vnc.  Old  of  Fer-sters  <ac).  .'1.110  1.8)  576  6  ]7.'{  23,212  15,700 

Arti.-an.s  Can. -Frau.  la).  ..1  10.6.,0  1,686  1,052  2.3.001  1  18.992  . 

lb) . 654  221"  7.36  11,50;:  .5.8.107  . 

(D . 2l';>.3I.'f  1.907  2.68S  35.107  207,099  . 

Can  V\  ood]nen  of  World  lac)  8.880  220  521  l.'';;4  0..31  6  7.07 

Catholic  -VIu.  n  S.  <a<  )  ..  ..  ;:,.>16  2S  100  M7  3.183  . 

Ind  Older  of  Fores.  (,a)..  ..11.5.410  J,]73  2.792  19.567  111,260  8.751 

lb) .  40.617  13'2  970  6.622  1.3.39  4,339 

<c)  . . .  ..  ..156.027  1.605  3.7TI  2C.J.)9  148,354  13,090 


28  2.a'2  '20.1'.' 

3S  NutiO 
1  in  *L'' 


Rale  of  Interest  Earned  on 
Investments  •  1931 


Niuie 


6.24% 


Total.  1931  <a) 

lb) . 

tc) . 


429,755  4.187  S.S31  64.837  $414,269  $25,248 

105.4.77  94.)  2.112  19,320  107, .74')  4,339 

635.212  5.132  li.1.916  81,157  521.80'J  29,587 


EDWARD  F.  SEAGRAM. 
Waterloo,  Vice-President. 

GEO.  A.  DOBBIE,  Galt. 
Vice-President. 


FORD  S.  KUMPF,  M'aterioo, 
President. 

GEO.  D.  FORBES,  Hcspeler, 
Vice-President. 


Total.  1930  la) 

<b)  . 

I  c )  . 


419.355  6.596  10.226  68.877  408.433 

1  12.237  1.387  2.75')  20.423  105.446 

531,592  6.983  12.985  89.:!00  513.879 


(5.254 

3.018 

:S,S72 


Increase,  i;  decrta.se,  d.  (al  I  lo.ino  dl,409  dl.392  dl.OlO 

(ID . (1  6,780  d  442  d  647  di.lOS 

ici  . i  3.620  dl, 851  d2,0S9  d5,143 

(a)  In  Canada,  ib)  Out  of  Canada  (c)  Total  business 


Non*-  y.  .  r  .  .  . 

2.1*^  Nono 
l.'i.SSri  VMSw  'l.'i 

0.2'^  5,1^7  IGLS*'* 

4.o1i»  4.]^ 

Noil''  . 

P.**]')  04. ‘JS 

.T.Obl  .'H'J  10.17 

10,-lst  S'* 

3‘*.M7  4lO‘J 

2'*^.b70  :^*1A4 

07.170  37. **00  17  40 

IJ.i:."'*  1>.U20  St.  pi 

l.lO'i  .'w.O  2*1'. TS 

1.071  Xotio  . 


CA.VAD1A.V  FJIATCRNAX  HEMvFIT  ^OCIFTTIFS- 

morti:ara’  rtxn. 

Premiums  Xew 

.Society.  paid  Certificates 


Benefits 
patd 
TClalms 
$  471,726 
19,530 
491,256 
48,181 


In  force 


Alliance  National  (c)  ..  .  .$  509  i.73 

(b)  56.324 

(f)  obo.VTT 

A.  O.  or  I'orester^  (ar)  ..  140.407 

Ariisiiiid  Can--Fran.  (a)  .  .  I0*» 

fit) .  2*32M4b 

(c)  .  .S0o.b3b 

Can.  Woodraon  of  thoTN'orld 

(a*-) .  O.S.b^.T 

Catliolio  M.  B.  As5.  (ac>..  Tlb.llJi* 
•♦Coin.  Travellers*  A.-*,  (ac).^  13.i.87‘' 
Ind  (->rd.  of  Foresters  (a> .  .^‘l.lbo.  4 !!» 

(1»1 . pl.747.2’SS 

fc> . ♦*-.'H*7.7oT 

Or.  Orange  Dodge  J3.  -A  fai.e  107.b4.'» 

ill) . f*  f)7:> 

(o> . .  ...c  108. (;24 


3  15b. 500  $: 

7  6o.5r»i) 

:Ll»22.*L'iO  ; 

1.0S1.274 
i.So0.419  : 

525.153 
2*. 375. 572 


527.541.897 

L’.baO.flil 

1.737,fl2S 
r:i. *101.028 
1 1.800,813 
lb,211.740 


^  ri  i  .  .  .  . 

AJli^nce  -\i>.  ur.  . 
American  Surety 
Hriti&h  America ,  . 
lit  ilish  Tanaflian. 
Hrifj«h  Ltnoir'*  .  . 
I^iitisli  Nonhw.. 
('anaf'a  Accifls-rtt  . 
I’araba  Sef'urity  . 
•'■aiMbiiiii  Tiro  . 
« '.'irariian  (ten. 
i^'nn.Tfinin  InOem  . 
’'annilmri  Surely  , 
('a.'iual'y  ('o.  ,  . 

f.>i,lury  Indem.  . 
*'*etitury’  losur.  .. 
‘■'•rurn.  I'niori  Ass. 
' ’Dr-tincntDl  Casu. . 
1  -om.  of  Tan  Oeu. 

*  Employ ‘■‘•v’  i'.ab  . 

I.rnpi.  Ueinaur..  . 
l*«'l.  ,s*  Cag.  .  .  . 
I'ifl.  Insur.  .  .  . 

*»en.  Acc.  of  Can  . 
Gen.  Acc.,  K  T.. 
Gori.  ('a-',  of  Pans 
G'ti.  Cas.  of  Am. 

Ir.dom.  .  . 

'iraiH  li'irur.  .  .  . 

♦  Mj.-'t '1.  Ins.  of  C. 
r  tain  lord  Arc.  .  . 
Hudson  Day 
Imp.  Gteo  Ac'j. 
imp.  Tn.sur.  .  .  , 

!nnui.  .  . 
la*  T.ipori  .V  ft. 

1...  4V.  T.) 

CD'Ua'iy  , 
L  &  Loiic.  O'c. 

ol:  Acci'i<'ni  .  . 

Von.  Pn'-c.  ,  . 
Lr»ridon  &  Smt.  .  . 
3.  Glee  A.-  Af'ci'l- 
Mat  ’^ab  Cn .-ttia It y 


l.H'O 

:.*> 

5.7r.o 

l.K.'IO 

1S.2'?8 

K*.o2'.» 


Totals  for  VJol  ,  3.024.1^17  r»34,*i2b  ,  32.50 


595.750 
14b. 000 


Totals  for  1939..  1.019,359  430,211 


20.840  88.4b 

24,700  127.48 

13,780  7t.94 

S.T34  75.71 


23.560 

19.383 

19.155 

11,537 


2..7*18.90*>  50.527.780 

1.982.991  114.^54,331 

7.491,804  lb5.7l2.1U 

259.950  4,023.75** 
.  29.00** 

250.950  4.052,750 


Springfield  •  •  . 

Static . 

Westchester  .  . 
World  F.  and  M. 


12.944 
None 
7. 18r» 
10.731 
None 
10,7b2 


None 


Tm.  4*.» 
r.8.30 
b*^  04 
20  I'.ri 


None 

«.b^*0 

220 

21.5<i7 


Totals-  for  1931..  573,997  480.377  83.69 


A  moderate  decline  in  net  prem¬ 
iums  written  and  a  slight  increase 
in  net.  losses  incurred  are  shown  in 
the  figures  for  sickness  insurance 
in  19.^1 


Totals  for  1930..  2.856,091  2,692,616  90.81 


9.598.793  TJ7,741.018 

6, 27;!, 6(17  1.'!2,:i62.6;47 

15.872.460  260.10.3.653 


2.808.07  7 
1.913,542 
4,721.619 


Total  premium  income  of  j 
all  companies  writing  this  cla.ss  of  j 
business  amounted  to  $1,691,82",  as: 
compared  with  $1,784,377  in  1 0,30, : 
while  net  losses  aggregated  $1,002.-1 
6fi0  as  against  .$1,033,870.  Average  | 
loss  ratio  was  accordingly  higher 
at  64.58  as  eompared  vvith  57. 8S  in 
the  preceding  year. 

NM  N't 

r.ntio 


Total.  1930  la) 
<li) . 

(c)  ..  .. 


129.8.52.17.3 

9b.0S1.0bb 


I'LOCT  4.19'*  41.79 

3.891  •;.4s 

I'l.C'-S  ."•■>.93 

17. "31  4.220  24.11 

15.171  4'2.31 

21.199  5. -3-10  25.2*2 

None  None 

4.''4  1.091  4S.90 

2.907  1.404  5'i..35 

7  27 

7.90.5  .5.«T0  7  1.37 

5.004  os. 05 

2  315  b  7»'3  2S9.5.5 


lncr-?a5f.  i,  dficrca.sc.  d  ia>.  f  .30.92')  dl.65t'.SS2  d  2.111,15.5  <1  168  414 

lb) . .*1  7G.22I  cI1.112  2»:S  i  36.281.521  d  65.720 

<c)  d  45.301  02,769.150  1  35.170,410  d  234.134 

**a)  Jn  na.na.da.  Out  of  Oannda.  (r>  'Petal  busiofes^?. 

( '' »  Inrliiding  roceijii.s  for  e-\p<^Uri**  i)ui  po5ei52. 

*•  D.-itf  of  intiirn.  Novf'in hop  3'*.  lO-U. 

•Amounts  cannot  convonipntly  be  given,  an  f*ilJ  benefit.**  av--  applicable 
only  to  members  who  have  completed  fifteen  yeai'y  or  more  of  contmuous 

t  Death.  inaturJfy  di.«ability  and  old  ntrr. 


SECURI'TY 


STABILITY 


f>yTnpaDiPn*» 


Artna  Li^e  .  . 
.Ml’pncc  .Afsur, 
Fntlsh  Amorica 
ffifl.-h  r*aiiadiau 
HrUiiah  Knipire  . 
‘“anada  Ac«*if^*n* 
Csnabn.  Secui-il'’ 
Car  and  CPin  ra! 
^■’a^uaUy  Co.  .  .  . 
Comm.  I.'.  A«5nr  , 
fToiitliK’t  <Vjs.  .  , 
T*r  rrj.  ot  *  'af.  0»'r\ 
l^rnplo*.  *  T/ab. . 

V  idf-l If  \  < 'a s .  . 

fidelify  In.^iir.  .  , 


i  Hudson  L.iv 
Imp.  Htff  pr 
I  Impel  iut  In' 
i  Indi-mnify  ij 


Non** 
t  -iin 
Non*' 

1  3:.S 
0.17b 


Employers 


LIv.  A*  JvMD.  K  H!, 
IJoyds  f'a  -UDlty  . 
L<>nd  and  Lan.  G 
Arcid  .  .  . 
I'Onflon  aii'l  Pi  on*. 
lB>ridor»  and  JS'ot. 
London  « ;t. .  j.-  a**. 

LumlK'rnton »'  .Mut 
Maryland  .  . 

N  A  into.  \f*rid*‘nt 

No.  r»r*fi>h  ..  .. 

\o*ilif*rn  . 

VorT*.  ich  I’nion  . 

'bT'^fi  A':'-  (V  <■». 

I’nidcntial  \?.oir. . 

*  oiFfpslatid  .... 


Furh  rwritirig  rc.‘=iilfs  of  employ¬ 
ers’  lial)ilily  hu.sinc.s.'^  in  fan.'ida  dur¬ 
ing  coutimied  to  r<!floct  llie 

Loneeni rai ion  of  tlii.^  elas.s  of  insur- 
anc)'  uinkr  the  coiitrol  of  Ihe  vari¬ 
ous  provniruil  i ornmissions.  .Aggro- 
g.'ile  premiiims  written  sliow  a  (lro|i 
of  over  .5"  per  i  eiil.  from  the  pre- 
\  ioii.<!  j-''ar,  being  down  at  $2, 1  I b.n.").! 
from  .$  l,fi;"i.7S;'  .Net  lijsre-;  alS',' 
.show  ;,)  inateri.al  dei-Dtipe  at  $1.3;7ti,- 
t'";’.  .a.‘.  tigairsf  1.798,  bin  loss 

ratio  was  higher  lliau  in  I03i'i  a( 
OJ.S.Ii  .'IS  compari  i  with  f,l,7S. 

1  bo  rmplovers'  f.i.jlnlily  ln;ni- 
anre  I 'rirp  continued  to  maintain 
II--  (IniTonaiing  posiDon  )n  tins  field 
of  iinderw  rituig  wiUi  premium  in¬ 
come  for  the  year  of  $i;86,or)3.  or 
alrno.st  3.3  1  .3  iier  eeni.  of  the  lotal. 
J.risses  of  tins  rompniiv  amounted  1') 
$18(1,953  ami  l')-.s  r.itio  was  7u,itl, 


For  00  Vears 

Confederation  Life 

Association  ,  ~ 


:s  1.0*1 


MUNICIPAL 

DEBENTURE 


GIf'bu  Inr 

*  I  u  a  rd .  I  r 

•rana  iln 

*  iuildba!! 

HartfTirfi 

Inm. 


19  27.3  91.55 

H*i  . .  . 

53.'l92  Or.RI 
27.*v.  (  .not 


noy.Tl  Ins'irnriff* 
r'f’nt.  Mnrroprdif: 
Snn  1  n  ’tii  .inc'' 


fU?»r 
:cid»‘;nt 

rrdpm  If ‘-11 


•uranrr 


grade  of  Securities  in  which  its  funds  are  invested,  as  at  Slst 
Pecember,  1931,  is  shown  in  the  following  schedule: 

Percentage  of  Total 

Bonds  and  Debentures:  Invest^  Aaaeti 

Government  and  Municipal  . . . .  32.36%  : 

Other  . . . .  19.64%:  ‘ 

T  r  1 » 1  ' '  ’  ■  f  '  -  52.00%3 

Mortgages: 

City  and  Town 
Farm . 


I't'lCMi  r*f 

f'f>*r,ti  I  udcTpitit  V. 
t;.  S.  I  idtlify  nnd 


I  .  K-  Lund. 
Lond  •i'  1. 


Londc»*.  find 


llb,.72's 


.  .  . 

Wo.  Id  Mr.rlfm 
NorK.'^lmu  .  . 
^firiuh  .  .  , 


.Mctf'op.  Lif'-  ■- 
N’  .\niC'T. 

N'c-rlh 

Xor'li^fn  ,4  8;  451* 
Nor\N-i«  !'  UfMOTi 

<  *c»'id‘.'nfal  l-'ir^* 
An*  Sr  G* 
I'r‘t^vr.'>d  AfC. 

K;4il.vi»y 

K«iya I  Kx^'llMfi?*' 
/loyal  <  -tiardiaj.. 
Il'it.'il  Insaran'.*'* 
S«“»Tti!-]i  .M<»*.rrip 
Sim  Insurancp 
Travob  fh  Ifisiir. 
I'nif'i*  .As'^iir.  . 
T’nifiri  Mnrinp 
I’liit'O  cf  (.'Hiifn 

r  .«  i  ki.  a 
\V(  .'Oi'i-M  A«'-iir. 
Wiiild  Marino  . 
Zinicli  .  .  .  .  . 


[unr. 


IS.ffO 


L'oinTianK' 


Il’niaN  for  1951 


AUianrr  A-Pur. 

r>iit.  Arr-r'rir;:  . 

T5rjf .  *  'fii..Tdjari 
I>i?.  Lfiipii**  .. 
f'anadri  A«‘ci.  . 
*'a?i.  S-.r-iiritv 

*  .'anjidian  <  b’H. 

t".’!!*  HfKi  *  ron.  . 

*‘:i«\inlry  * 'o,  . 
*'»-tifiiry  Irulerii. 

*  ’'  rriii.-y  In-jiir. 
*’on.«iol.  ri*-'' 

L  ontirjoi't.'G  *  ‘a" 
Lont.  of  (jan.  il 


15.25%' 

2.47%' 


Hail  Business 


17.72%! 

15.77%i 

5.49% 

4.22%’ 

2.49%) 

L79%! 

.52%' 


Inland  Transportation 


Policy  Loans— Ordinary  Pr«3ninms 

“  — Single  Premiums . 

Real  Estate  . - . . 

Gommoii  Stocks  . . 

Preferred  Stocks . 

Sundries  . . . . . . 


'I'ho  ypn,-  19:;  I 


was  nnollx'r  uiifav-! 
or.'iblc  uperuting  porkjil  for  h.nill 
iiiidewrilors;  althoiigli  .soum  ini- 
provomcni  in  results  (iv(?r  flic  pro- 
(•('(liiig  year  wa.s  sliowii.  Aiorage 
loss  ration  for  all  < ompiiiiK';;  writ¬ 
ing  bitil  bii.sinos.s  last  vl;i.i  wasS3C9 
p(  r  l  omparing  w  ith  a  ratio  of  I 

h'.I  SI  !)(  r  (  (Jill,  in  19,39.  I 

'I  bo  figiire.s  ‘or  la~,t  loai  reflect  1 
keetilv  tho  withdrr.'v'it  of  several  ; 
cornpanios  from  tin;  licld  of  hail  | 
iindernriiing  au  1  iln''  keen  supervi- 


r'ndorwntinv  ros'ilt.s  on  inland 
1  rauspoitaiion  t'usinos;.  during  1931 
bowed  ail  triiprov cment  over  ihu.se 
fur  V(.|  pi(-miuais  wrif.tcn 

were  sr.n.ew  b.-jt  liigljer  a.I  .$l.ni;i,l|07 
as  (Oiiipared  uii'i  ,$].(' 19,3.39 ;  U(.'l 

lii-ses.  I'll  ibe  i'Dm;;’  luirid.  were 
harply  hover  r't  9.36  ;is  against. 
■13"  .'  II.  .-V'er.'ige  los,  ratio  of  all 
rorn!):D)irr  l.o  r  yi  ar  Wiis  only  33.69. 


100.00%' 


(ic-n.  of  Paf 

1  rnlf  iiirttty 
Golldliall  . 
H-nHofrl  .>«<*.  . 


TOTAL  ASSETS 

*  #88,490,249 

SITttPLIJS  AVAILABLE  FOR  FLTUIIE  B1STRIB17TI OM 

#8,649,245 

Fall  provision  has  been  made  for  depreciation  in  Security  vahMSi 
■a  determined  by  the  Dominion  Government  Insurance  Pepafteicnlt 


'jKfc A  1  5  1  K tfNLj  1 J-1  AINU  1  \  -her  every 

$100,00  cf  liobiiities  tH©  Company  ^olds  $118.00  of  assets,  dis- 
trib'jtefd  as  follows:  75%  in  Government  and  Municipal  Bonds,  First 
Mortqages  end  Poli-ty  Obliaations;  10%  in  Corporation  Bonds, Cash, 
Real  Estate,  Bank,  Loan,  Trust  and  Consumers*  Gos  Stocks;  4^/^%  in 
Preferred  Stocks;  andVj  o#1%  in  Common  Stocks.  Interest  rate  5.92%a 


Lo?«i 

Ilatto 


SOHO 

A5Tm 

C5NTlNtMT 


A  list  of  the  Association’s  Bonds,  Stocks  and  Debentoret 
will  be  mailed,  upon  request,  to  your  address. 
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^  Phoenix  Insur.  .  . 

:;?.220 

15.947 

71  77 

1  Prov.  Washington 

19.1.55 

13.062 

6S.19 

Hfliance . 

None 

None 

Hoyal  Lxchangr  . 
St.  Paul  Fire  and 

l.'.,S10 

16.092 

101.78 

Marine . 

19.095 

13,138 

68.73 

Pcotfist)  Canadian 

i.aas 

2S7 

21.45 

Sentinel . 

None 

None 
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THE  nNANClAL  TIMES,  MONTREAL,  APRIL  1,  1932. 


Liberal  Statesman  Supports 
Premier,  Insurance  Question 

'  Former  Minister  of  National  Defence  Expresses  Faith  in 
Stability  of  Canadian  Life  Insurance 
Institutions. 

SPEAKS  AS  SUBSTANTIAL  POLICYHOLDER 
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CompiniM 

N>t  Set 

f'rPmHiWAi  lor.rf^ 
nriitan  tnmri^d 

! 

Ratio  ! 

.<m  CrertK 
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77  AS 

Suret.v  .  •  • 

il.^.OiJ*  icfi.nso 

100.70  ; 

Tola  Is  for  1931,* 
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sr..67  ' 

The  Assets  of 

The  Mutual  Life  of  Canada 

December  31gt,  1931 


Xo  party  lines  were  drawn  m  I'm!  with  ijarn  I  do  no)  feel  either  rny- 


debate  In  parliament  on  March  ItihiKelf  or  my  family  have  anything  to  j  ‘  ‘  "V  'P  '  ' 

ftfollowing  the  motion  by  Michael  fear  with  regard  to  the  policies  j  '' t»troc ere,  but  y'O"'  of  my  pop 
I  Lnchkovlcb,  IM.r..  representing  Ve- :  hold  in  that  i  ompany.  I  make  this  ^  Poiicyho.dei  and  in  n 


jgrcville,  for  a,  pariiamentai  y  inces- ;  statement  after  a  good  deal  of  de- 
Itig-ation  of  Canadian  life  insurance  j  ijheiHi  jon  and  thought.  W  hat  has 
(Companies.  Following  closely  on  i  been  said  to-night  was  reniiniseent 
|the  comprehensive  address  of  prem- 1  of  what  we  heard  two  or  three 
tier  R.  B.  Bennett  in  opposing  the  years  ago  in  this  houpe.  There  was 
'motion,  the  Hon.  J  1..  Ralston,  for- j  a.  good  deal  of  old  straw-  thre.shcd 
•mer  minister  of  national  defence  in!  The  royal  commission  of  1T10  is  a 
the  Liberal  government,  expressed  long  time  ago. 

,  his  opposition  to  any  parliamentary  “An  l  the  iegir-lative  fight  which  I 
j  investigation.  Mr.  Ralston,  who  took  place  in  this  house  three  or  j 
I  spoke  as  a  substantial  iioMryholier  four  years  ago  with  regard  to  the 
of  the  Sun  Life.  Assurance  C:o.  of  capitalization  of  the  Sun  Life  As- 


I  with  regard  lo  it  1  nee-I  not  as-  rectors  they  will  not  have  much  ' 
j  sure  tht-  hcpiise  that  I  have  no  pro-  trouble  in  coming  to  the  eonclufinn  ! 

fessiona!  iiifere  t  m  the  matter  that  those  are  not  t.he  ;.r.rt  of  gen-  I 
I  w  hal.sovere,  but  In  view-  of  m.v  post-  tieraen  who  would  divert  ipe  pel-; 
j  tioii  as  a  poiicyhoider  and  in  the  j  icyholdcrs'  money  for  the  benefit  of! 
Interest.^  of  nr.  constifuetot.s  f  did  |  the  shareholders  or  do  anything: 


BONDS— 

Canadian  Government  and  Munidpa!. . .... ... 

Other  Governments  and  Munidpa.!  (U.  S.  only!  .19''> 
Hallway,  Public  Utility,  Parochial  and  Industrial  11. 95*^^ 


Canada,  the  institution  against  .surance  Company  i.s  past  history, 
which  the  vicious  atfack.s  that  led  should  he  Ihe  first  to  want  to  e\ 


‘up  to  the  motion  for  a  parlianient-  amine  with  the  greatest  cate  the 
iary  investigation  had  been  directed,  standing  of  any  company  holding. 


What  has  worth  while  to  look  in-  which  is  at  all  wrong  m  connection  I 

•niinisceiit  matter.  .\s  I  understand  it  with  the  administration  of  the  insti- 1 

or  three  — e’cnfl^men  will  cor-  tution  with  whirb  they  w-ere  con-  j 
There  was  ^  wrong— of  the  pro-  neoted.  i 

thre.shcd  made  by  insurance  toinpauies  "'With  regard  to  the  valuations! 

1T10  is  a  c.-innet'iion  with  their  iiiv'est-  which  have  been  mentioned,  may  I| 

nients,  jo  which  the  right  hon.  say  to  the  right  hon.  Prime  Minls- 

-ht  -which  Prime  :M(ni:,rci-  has  referred,  and  ter  that  I  do  not  agree  he  should 

three  or  "*^*'’^  for  the,  pur-  have  used  the  Unemployment  a.nd  i 

i  d  to  the  Pri.-K:;  of  adininistration  or  paying  Farm  Relief  Act  for  the  purpose  of  I 
Life  As-  or  sci'.ing  up  re.serves,  nine-  making  a  v-8,luation  of  those  stocks  | 

’’f  ty-five  per  cent,  is  put,  into  an  ac- )  7  do  agree  he  bad  the  power  to  do: 

'^oiint  i<i  be  appiicd  in  red'iction  of  j  so.  I  do  believe,  jf  he  had  to  va.Uie  the  ' 
care  tpp  Mtreiniums  on  polieie.s  for  the  hene-|  slocks  at  all— I  am  not  sure  be  bad; 
holdin  *  I  'if  the  policyholders,  .and  the  re- j  to  do  so  in  view  of  the  privy  conn- : 


Mortgage  L^^ans  on  fsecuritv  of  Beal  Estate 

(Farm  &  City)  . .94.91% 

lamns  to  Policyholders,  Scajred  by  Policy  Con¬ 
tracts .  19.74% 

Other  Assets,  including  C^ish  on  Hand.  Due 

Premiums  and  Due  and  Accrued  Interest  4.97r;; 

Real  Estate  Holdings, _  1.92''e 

Stocks,  J. . 1.06% 


f  ai,772,6.i0.79 
250,000.00 
t,5,097,.399.96 

$  47,060,050.75 


.34.91%  4.3,928.706  .31 


24.84.3,38.3.00 


6,2,57,617.07 

2,421,0.37.12 

1..337..334.49 


as  il  doe.s.  the  happine.ss  and  thefu-  aside  cil's  decision,— that  it  was  perfectly 


“I  a^:rce  fully  with  the,  rpinarkr^  j  turn  of  many  ritixonp  not  only  in  this  yj  Iho  Rhareholders.  proper  to  aFsess  theni  at  th^  value  | 

of  tliQ  mover  of  the  resolution  with  |  rountr.v  but,  as  fhf  Prime  .Minist*^r  ^  unaerstaiid  u,  that  is  all  at  which  thej’  were  assessed,  for  j 

regrard  to  the  importance  of  a  sub  |  has  said,  in  other  countrieG,  in  the  that  had  been  done  by  fhe  Sun  Life,  the  reason  I  shall  jnve  m  a  mo- 1 

Ject  w-hfeb  aTfects  hundreds  of  thou- j  hollow-  of- its  hand,  i'ty  reasons  for  P*''*  cent  which  has  nient  In  the  first  place,  let  us  re 

'sands,  perhaps  millions  of  heoefi  coming  (o  the  conclusion  1  have  sccumnlated  f  am  advised  that  member  that  the  valuation  was  noi 


Total  Assets  .  .  .'8125,848,128.74 

Din'dends  Paid  to  Policyholdei's  in  1931 .  .S  4,989,562.37 


sands,  perhaps  millions  of 


accumnlated  1  am  advised  that  member  that  the  valuation  was  not 
livldends  have  been  paid  to  the  applicable  to  the  Sun  Lile  Assur- 
harebolders.  I  am  not  very  much  ance  Company  and  the.  North  Am- 


iciaries  under  msuranee  policies.  i ,  reaehel  will  he  manifest  when  f  bave  been  paid 


•happen  to  be  a  poliryholder 


•  he  j  refer  to  a  few  matters 


w  hich  have  already  been  touched  I ^'’***>  regard  to  those  di-  erican  Life  Assuranr.©  r  o.  only.  It 


about  one-third  of  all  fhe  insur- i  by  the  Prime  Minister.  |  vidends  so  long  as  my  policy  parU-  was  applicable  to  every  insurance  I 

ancp  T  hold  for  the  benefit  of  mv'  '’In  the  first  place  with  regard  to'  ui  the  profits  and  my  pre-  company  In  Canada,  fire,  life  and  I 

family  happens  to  he,  in  that  ,  om-|w-ha('  has  been  said  about  the  ifj.  |  m’nnis  are  being  reduced.  Only  a  accident;  every  companv  which  had 

pany.  Due  to  the  eirrunislanres  to !  version  of  (he  polii-j holders’  money, ; rir  two  ago  1  had  the  opportun-  stocks  had  them  valued  on  exactly 


which  the  Prime  Minister  has  'leli  I  ]  went  down  (o  my  constituency  in  fie\oie  my  parliam^^ntary  the  same  ba.sie.  j 

cately  referred,  namel.y.  the  evenln  .laniiary.  and  at  that  time  the  stale-  ohoQue  to  paying  the  premium  on  "Considerable  use  bah  been  made! 

of  the  last  two  or  throe  years  when  |  ment  whieh  has  been  referred  in  by  Policies,  and  I  of  the  words  “solvent  '  and  “insol- j 

everybody  has  rome  to  realize  that  I  my  hon.  friend  who  moved  the  reso-  found  that  although  the.  dividend  to  vent.’  A  company,  like  an  individ' 
inv^estments  can  go  down,  mv-  in-  |  lution  had  been  l  irnilafed  there.  A  po|jr>  holders  is  somewhat  less,  ual,  is  solvent,  if  it  can  pav  its  debts 

vestment  In  those  policies  is  rather  j  number  of  my  l  onstitucnts  eanie  to  ffo?  dividend  to  the  shareholders  is  as  they  fall  due.  That  is  the  test 


Total  Dividenrfs  Paid  to  Policyholders  Since  Organization 
Total  Disbursements  to  Policyholdei*s  Since  Organization 


THE 

MUTUAL  LIFE 

Assurance  Companv 

OF  CANADA 

Head  Office:  WATERLOO,  ONT, 

tMablishcd  1S69 


4.5,1.39,879.16 

131,141.879.83 


important,  from  a  persona!  point  of  see  me  about  it.  antJ  on  my  return 
,v1ew.  I  here  T  made  it  my  business  w  ithout  j  ^ ''’p  ®’-'  ' 

■'J  rise  to  express  the  conviction  i  loss  of  time  lo  go  to  the  company :  to  the 

thta  having  examined  this  matter  i  to  find  out  iu-'^i  what  their  story  w-ai- !  Poltcyholder.s 


Assets 

n 

1  The  GompAay’B  AMets 

are  inveated  oa 

fot- 

lows: 

First  Mortgages 

on  Real  Estate. 

48% 

Government  and 

1  Manicipal  Bond«  19%  I 

Public  Utility  and 

1 

Indastrial  Bonds 

7% 

Preferred  and 

Common  Stoeka 

8% 

Loans  on  Com- 

piny’s  Policies 

18% 

Home  Office  and 

1  Other  Reft!  Estate  S%  j 

J  Cash  and  Other 

r  Assets  . . 

7% 

100% 

Cr«wn  Life  ProgrcM 
in  1931 

N«to  insurance  Issued 
821,762,533.00 
Insurancedn^Force  Increased 
to 

$136,684,208.00 
Assets  Increased  to 
$16,654,077.99 
Paid  to  Policyholders  and 
Beneficiaries 
$2,109,510.53 
Average  Interest  Ketdiaed 
6.19% 

Cspv  sf  fuU  Animal  Pspvrt  m 
ri/rnesf. 


less  3s  well.  That,  is  the  situa-  The  test  is  not  whether  to-morrow  a.! 
tiou  so  fai  as  T  ran  find  with  re-  man  ha-s  to  sell  out  on  the  auction  ; 

I  gard  to  the  ^  alleged  diversion  of  bleck  every  security  h°  holds  in  or- ! -R-ould  you  believe.  Mr.  Speaker.' 

;  policy.holder.s’  money  for  the  pur-  der  to  pay  off  his  Ijahiiities  The  i  thai  no  one.  appeared  there  to  make 

I  p0c.e  of  paying  the  shareholders.  Ap-  test  is  if  the  compnay  ha.s  liabilities  j  g  single  obiec.iion  to  i.he  way  thej 
*  parenily  there  ha.s  been  no  such  di-  falling  due  over  a  period  of  months  management  of  the  company  had* 

i  version  and  any  money  paid  to  the  or  years  is  it  in  the  normal  course  ^  been  carried  on''  I  nnderslaud' 

I  shareholders  has  been  paid  out  of  of  business  going  to  he  able  to  li- 1  there  were  about  four  hundred  pol- : 

j  the  fiv’e  per  cent,  set  aside  for  the  Quidate  those  liabilities  On  tha.t  ha- 1  icv-holders  and  shareholders  prer- 
I  purpose.  sis  I  think  there  is  no  ouest.ion  as '  en'i.  hut  Ihe  annual  report  w-as. 

That  brings  roe  to  what  has  been  j  to  the  solviency  of  the  Sun  Life  or  ,  pa.ssed  unanimously  after  those 
mentioned  to-night,  that  tw-o  or ,  any  other  Insurance  company  in !  statements  had  been  broadcast  all| 
three  sums  had  been  transferred  to .  Canada.  That  Is  the  reason  of  course  .  ov-er  this  countr.v.  It  serins  to  me,  i 
;  the  shareholders’  account.  Those,  j  why  the  actual  market  value  ac  of  :  v.ir,  speaker,  that  that  w  as  a  good  fo- ' 
as  I  understand  it,  are  sums  which ;  midnight  December  31.  1931.  is  not  j  rum  where  these  matters  could ' 
i  properly  go  to  the  shareholders’  ac-  j  the  proper  ba.si8  on  which  to  value .  have  been  brought  up;  that  is  -where  i 
j  count,  and.  as  the  Prime  Minister !  ©f  stneks  held  by  insurance  com- 1  7  would  have  gone  had  I  been  inter-  j 
!  has  said,  represent  the  profits  on  I  panles,  because  all  the  policies  are :  ested  and  had  I  telt  these  charges 
!  non-partlcipatlng  policies  and  thej  not  going  to  fall  due  on  midnight  of  1  worthy  of  inve.-ligatiou  I  do  not  1 
:  five  per  cent,  profits  on  participat-  that  date.  Those  policies  will  fall  |  think  I  w  ould  have  come  to  this  i 

I  ing  policies — ^and  in  addition  the  In-  j  du©  at  any  time  within  the  next ;  house  and  felt  that  this  was  the 

i  terest  on  the  capital.  By  law  that  1  thirty'  years  The  policies  may  fall  pjace  to  air  them  until  at  least  T 

j  portion  of  the  profits  is  apportion-  j  due  in  one.  two.  three,  four,  five,  |  brought  them  before  tlie  people  who 

i  able  to  the  shareholders  1  ten.  fifteen,  twenty-five,  thirty :  germanely  interested,  namely. ! 

]  "With  regard  to  the  other  matters :  years  hence,  and  the  test  of  the  j  the  policyholders  and  shareholders, 
j  mentioned.  I  am  not  concerned  to-  value  of  the  investments  which  have ,  so  that  there  has  been  ample  and , 

I  night.  There  has  been  considerable  j  been  made  is,  what  is  the  average!  (  fontmued  on  Page  i’O.i  i 

i  discussion  about  the  business  ad- 1  xmlue  taken  over  a  reasonable  pe- , - - — - — — - — - 


(  Continued  on  Page  i’O.i 
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discussion  about  the  business  ad- 1  xmlue  taken  over  a  reasonable  pe- 1 - - — - — — - — - 

j  ministration  of  this  company  and  ;  riod  of  time  which  those  securities  Rlanlcet  Re«irlenre  Polirv 
I  about  its  bead.  I  think  I  have  met  or  properties  woulo  realize  if  liqui- ;  ^  -  ,  —  ,  .  1 

the  president  only  once.  I  know ;  dated  under  normal  conditions” :  Uovers  Almost  Lverything  i 

nothing  about  him  except  that  ap- |  That  is  the  test  which  has  been  an-  '  Toronto  Burean  THo  Financial  Timea. 

I  paj'ently  a  marvellous  Canadian  Vi-  plied  in  this  case,  and  that  is  the  ^  Toronto. —  One  policy  embodying 

nancial  instituOon  has  been  built  up  valuation  which  ha.-j  been  put  on  all  the  essential  lines  of  insurance  j 
under  his  presidency  and  that  of  his  securities  not  only  nf  these  two  ^  for  the  home  is  now  ‘being  written  ; 
I  predecessor,  and  nnler  the  aegis  of  companies,  but  of  all  other  'insur-  by  Canadian  General  Insurance  Co  i 
j  of  the  hoard  of  directors.  I  do  not  ance  companies  as  ■well.  I  The  policy  -which  is  known  as  a 

'  know  who  were  the  hoard  of  dlrec-  “The  right  hon.  Prime  .Minister  Blanket  Re.sidcnce  Policy  covers 
;  tors  in  1920.  and  1  am  not  going  to  mentioned  United  States  bonds  —  fire,  burglary,  theft,  larceny,  safe  j 
!  take  up  the  tune  of  the  house,  to  put  probably  the  premier  secunt.v  in  deposit  boxes,  robbery  and  'hold-up  ' 
I  on  Hansard  the  directorate  for  1932,  the  world.  Those  bonds  on  August .  awayj  from  home,  residence  liability,: 

I  but  I  think  if  hon.  gentlemen  'will  35  ja^t  were  a(  par.  A  company '  Habiliry  for  domesUr  servants.! 

take  occasion  to  read  the  list  of  di-  -which  had  bought  those  bonds  at  domestic  animals,  bicycles  and  first  I 
— that  date  and  had  to  liquilate  them  !  aid.  etc.  I 

in  the  middle  of  October  would  |  The  companv  undertakes  to  inres- 
I  have  been  insolvent  by  the  te.st  tigete  claims,  defend  and  pav  all 
i  which  some  hon.  member.^  would :  cost'  -and  expenses  if  suit  is 
j  apply,  because  those  bonds  bad  ■  brought,  even  thouzh  the  claim , 

I  fallen  to  eighty-nine  In  that  short  ■  proves  groundless.  The  blanket  re-  ^ 

I  time.  The  same  is  time  of  the  Can- ;  gidence  policy  enables  the  Insured  j 

adlan  conversion  loan.  In  May  the  j  to  obtain  full  protection  against 
1  1  bonds  were  worth  104,  in  Decern- j  common  residence  hazards  in  a  con- j 

ber  they  had  dropped  to  S7.7.';.  On  :  verutnt  form  and  at  a  great  sav-  j 

Uthat  basis  a  company  could  have  ;  ing.  The  policy  is  stated  to  be  the 

been  perfecUv  solvent  when  it  first  of  jt.s  kind  to  be  introduced  by 


by  Canadian  General  Insurance  Co  i 
The  policy  -which  is  known  as  a 
Blanket  Re.sidcnce  Policy  covers 


domestic  servants.  | 
Is,  bicycles  and  first  I 


WE  BUILT  OUR  BUSINESS 
FOR  DAYS  LIKE  THIS 

The  London  Life  was  founded  in  1874, 
during’  one  of  the  longest  periods  of  depres¬ 
sion  Canada  has  seen.  Then  came  the 
business  uphea.vals  of  1879. 1893. 1907, 1914 
and  1921.  The  lessons  of  the  early  days 
have  not  gone  unheeded. 

The  present  depression  finds  us  ivith  xiolicy 
reserves  on  a.  standard  higher  than  tfct  in 
use  by  any  similar  company  on  the  Amei*- 
ican  continent. 

Our  invested  assets  are  rion-speculative  and 
dirided  as  foUoiws; 

f!6%  First  Jlortgages 

17%  Government  and  Municipal  Bonds 

and  Debentures 
11^6%  Policy  Loans 
3%  Miscellaneous  Bonds 
2’4'7o  Jdoau  Company  and  Consumers’ 

Gas  Stock,  real  estate,  etc. 

Intei'est  earned  yearly  has  averaged  not  less 
than  6.45%,  gro,ss  for  more  than  tivn 
decades. 

The  financial  streng1,h  of  The  London  Life 
and  the  security  back  of  its  policies  tvei'e 
not  attained  by  accident:  our  business  tvas 
built  to  meet  the  emergencies  of  days  like 
these. 


U74 


*  I  ‘mkOUGHOUT  tfie  woiid  toclay-  Acre  ate  tEoasands 
of  famifies  who  Ewe  happily  in  the  protection  of 
Mamffa<-f»My-cK  Life  policies.  With  Head  Office  in  Canada, 
f-hw  great  service  is  extended  to  the  people  of  thirty-two 
cotxntries  through  Idannfacturers  Life  representatives — a 
service  axrailahlc  to  yoo  at  any  time  and  in  any  one  of  these 
countrieain  which  yoti-or  yocr  benehdaaes  may  hue, 

THE 

Manufacturers  Life 

INSUBANCB  COHPANT 

HEAD  OFFICE  0  TORONTO,  CANADA 


bonds  were  worth  104,  In  Decern- j  common  residence  1 
ber  they  had  dropped  to  S7.7.';.  On  :  verutnt  form  and  a 
that  baals  a  company  could  have  ;  ing.  The  policy  is 
been  perfe.cGy  solvent  when  it  first  of  jt.x  kind  to  : 
bought  these  bonds  in  May  hut  eight ;  ^  Canadian  compan 
short  months  later  it  would  have  ' 

been  insolvent.  It  Is  almost  . unthlnk-  | - - 

able  that  that  could  be  the  real  test  r —  — . .rr=: 

of  a  company  s  -standing. 

"Why  else  do  I  say  that  f  have 
come  to  the  conclusion  that  as  a 
policyholder  my  investments  m  pre¬ 
miums  in  the  Sun  Life  over  a  num- 

ber  of  years  and  the  benefits  which  ^  ^  T 

I  expect  accru*  to  my  family  are  I  ■■ 

safe  and  secure'*  For  this  reason  -M.  M. 

These  charges,  as  the  right  hon 
Prime  Minister  has  said,  are  not 
new;  they  began  in  1927  or  192S, 
they  were  made  in  1929  before  a 
committee  of  this  house  and  were 
thoroughly  discussed  at  the  time 
If  hpn.  genUemen  will  take  the  trou¬ 
ble  to  read  the  records  of  that  f-om- 
mlttee  they  will  find  that  most  of 
the  points  dealt  with  to-night  were 
then  brought  out.  Not  only  so.  but 
in  1929  the  officers  of  the  company 
tell  me  the  gentleman  who  now- 
makes  these  charges  through  m.em- 
bers  of  this  house  was  a.t  the  meet¬ 
ing  of  the  shareholders  and  policy¬ 
holders.  There  these  things  v  ere 
threshed  out;  there  a  full  opportu¬ 
nity  was  given  him  for  discussion, 
so  full  indeed  that  I  understood  one 
policyholder  finallx  moved  that  he 
had  been  given  his  fair  share  of  the 
time,  after  he  had  spoken  for  quite  i 
some  time.  Alter  all  that  was  done  j 
the  annual  report  of  that  company  i 
was  passed  unanimously  except  for  ] 
the  single  dissenting  vote  of  that : 
gentleman.  In  19.30  he  advertised  | 
and  asked  everyone  to  come  to  the  I 
meeting  of  shareholders  and  pol¬ 
icyholders.  He  did  not  attend  him¬ 
self,  and  the  shareholders  and  pol¬ 
icyholders  passed  the  annual  state¬ 
ment  notwithstanding  the  fact  that 
those  charges  had  been  piiblishel 
They  seemed  i-er.'  well  satu-fed 
with  the  management  to  say  the 
least. 

"Let  me  pause  here  to  remind  the ! 
house  that  not  only  shareholders  at¬ 
tend  these  meetings,  but  that  every ; 
holder  of  a  policy  for  $2,000  or  over  | 

Is  entitle!  to  attend  I  think  hon. 

gentlemen  will  Tind.  if  they  happen 

to  have  policies  in  that  particular  . 

company,  that  as  a  matter  of  tact! 

every  policyholder  gets  notice  of  I 

the  annual  uiceting  lu  1931  thej 

same  thing  happened;  another  meet-  '  PITIT' 

ing  was  held  and  no  one  at  all  ap- :  I  .111-. 

peared  to  bring  up  these  charges,  j 

although  they  had  appeared  in  the , 

press.  Then  we  come,  to  January,! 

1932.  when  the  charges  were  made  j 
once  more;  they  had  been  made , 
during  the  previous  December.  I  be- 1 
lieve,  but  at  any  rate  they  appeared  | 
again  in  January  of  this  year.  The  j 

meeting  was  held  in  February,  and  ^  . .  —  i  ..... 


Insurance  fompai^ 

"Canada  «  h^orist  Ordiaoey  Company* 
HEAD  OmOB  LONDOH.  CANAOa 


THROUGH  THE  YEARS 


SINCE  the  Year  1874,  the  Independent  Order  of 
Foresters,  through  its  System  of  Fraternity 
and  Protection,  has  served  its  members  and 
done  much  to  foster  a  sense  of  human  brotherhood 
and  common  interest.  With  the  fundamental  laiv 
of  practical  economy — that  lie  best  serves  human¬ 
ity  who  serves  himself  and  those  of  his  household 
—  is  combined  the  Golden  Rule:  '“Bear  ye  one 
another's  burdens.’’ 

In  addition  to  its  system  of  sound  and  generous 
insurance  protection,  through  co-operative  effort 
it  has  placed  at  the  disposal  of  its  members  treat¬ 
ment  at  the  Sanatorium  of  the  Order  for  those 
afflicted  uith  Tuberculosis  or  Cancer.  It  educates 
*-and  trains  orphan  children  of  members  and 
provides  a  haven  in  the  Sunset  of  Life  for  Aged 
Foresters  and  their  wives.  In  many  jurisdictions 
the  services  of  a  physician  and  Surgical  Benefits 
are  available  to  the  membership. 

The  I.  0.  F.  System  is  carried  on  through  three 
thousand  Subordinate  and  Companion  Courts 
located  in  Canada,  the  United  States  and  the 
British  Isles, 


Assets  Over  $49,000,000.00 
FHE  INDEPENDENT  ORDER  OF  FORESTERS 

Frank  E-  Hand,  Supreme  Chief  Ranker 
Home  Office  «  ■=■  Toronto,  Canada 
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>JEyVS  OF  BANKING  MONF.Y  AND  EXCHANGE 


NOT  LIABLE  FOR 
PERSONAL  ACTIONS 
OF  BANK  MANAGER 


r\idencc,  llie  dlscvolioii  <omniittc(l 
I  to  Rrcs  I'annot  bo  bold  to  bo  )iniit-j 
I  od  ill  siuh  a  way  as  to  tirins  thol 
i  transaction  cvithin  tlio  soopo  of  the! 
;  FtanU  Alt.  tinloss  tin  tindoftakin«  of 


us  .iiistifyitif;,  or.  fndcod.  poinlins  to 
flio  ooiu’liision  that  tlio  tuisinoss  of 
an  invosfmont  auoni  or  (nisioo  is 
ono  which  •iinporlains  to  tlio  tnisi- 
noss  of  banking':  nor,  in  niy  oi'in- 


Suprtmr  Court  Upsets  Two 
Judgments  in  British 
Columbia 


the  duly  to  invest  for  a  cusloiuor !  ion,  does  the  transaction  with  which 

the  customer  s  nionc\  .  at  tlio  discro- ;  wo  arc  coiu  crnod  fall  under  any 

lion  of  the  hank,  is  something  which  I  class  of  transactions  that  is  corn- 
falls  within  the  scope  of  the  biisi- j  prolionded  by  Section  75  (o). 
ness  of  a  bank,  according  to  the  in-|  "'I'he  appeal  must,  in  niy  opinion, 
tendment  of  the  provisions  of  thoj  bo  allowed  and  the  action  dismissed, 

act.  There  i.s  no  evidence  before  i  with  costs.  " 


CONSUL-GENERAL  IBENNEH  EXPLAINS 
SEES  RISE  FOR  !  REASON  FOR  BAN 
CANADA’S  DOLLAR :  OF  GOLD  EXPORT 


Favorable  Balance  of  Trade  is 
One  of  the  Important 
Faclor.s 


'Says  Action  Prevented  Reserves 
Falling  Probably  to 
Nothin" 


poiNi  WAS  DEFALCATION  I  Definitely  Joins 

The  Protectionist  Line-  Up 


STERLING  ADJUSTMENTS  '  SITUATION  IS  REVIEWED  ! 


Manancr  Offered  to  Invest 
Funds  of  Bank  Customer  and 
Then  Absconded  With  Pro- 
ceed.s  of  Cheques 


rho  re:  p'->nsibililv  of  bank  foi  ^ 
1)1*'  ,'u'liriut  i>f  it.-:  branch  niauaserF.j 
01*1  ♦;‘\t('n'l  i**  (b'fa leal  ions  bo! 
iie.y  bo  guilt,'  e.f  in  rospoci  ol  fund.'- 1 
i  Tii.iislod  io  bmi  jH-r.sonally  t.y  bank 
I  lii'iii.':.  the  Siiproino  Coiirl  of  i  an- 
•ula  ha.s  dof  bled  in  n  .uidgmcnt  ron¬ 
del  o*l  in  tho  ease  of  A\  illiam  .Mack 
Ill*'  i.'oy.il  liank  of  I'aiiada 
'ho'l'.  a  fanner  Imng  near  Kobov 
na.  f'.riiu  li  (  i.lumbia.  had  don*'  busi 
lie  ,  wiili  lb*'  Kol*iwii.i  b'iUirh  of 
the  Kii'al  itank  (or  nine  or  ion  years 
in  t!  -mii.ll  vay.  h'>rro«ing  moni*'  to 
p  li  in  hi:-  eroiir  'iid  carr,' in.i  .l  small 
dep'i.it,  Tn  'll*:  spring  of  Ihi:'!  hr 
)iad  on  dobo.it  .jbont  .»b.uoii  ,iud  H. 
r.  pee...  'ho  bran'  ll  manager,  sni.c- 
ge.pi  il  that  be  IL1VO.  I  the  mono', 

i. ilhi’l  than  le.i'*  i'  idle  IJe  nro- 

mi, *''1  M-.ici.  eight  I'fi  i’*'Ut  on  his 

uione'.  ami  M-ok  .igreii:l.  baii'ling 
R'e,.  two  ch'nue;  aggregating  .*7.- 
...11  t.'re;  i.ished  tlio  ei)e,jiios  aud 

.II,--,  .■'ncl*'"l  'l  i*  k  then  t*'ok  .|et;on 

lt.  -fore  lb,*'  17111!.  tj  roliimbia  <'Ot,irt:'. 

■'b.-h  eoiulemncil  iho  bank  "ti  the 
g'l.'und  that  111*  iransa'iioD  "as  '■n*' 
"Imh  lauie  "it|iiii  the  usiousiblo 
.intljont'  of  the  bink  manag'r,  "bo 

ii. t'l  'be  ii'iplicd  jio'vor  to  deal  with 
7Ia' .k  money  a-  part  of  the  I'lisi- 
n*  .  ■  mnaliv  appei  tamiug  t*i  bank- 

ng  Tiiis  .in<igmont  wa.s  (diifiimed 

by  the  lirn.ish  '''iinyibia  t  onrt  of 
Ann*  ik.  two  .tinlgo.-.  *li:  i-cming. 
tppnil  to  Sii|>romo  (  niirt, 

[he  bank  .tppealod  to  the  SnpiPniej 


'VabhinRton.—  tcilain  Iciidencic.s  j  Otlana  —  Why  (ho  government' 
in  the  r*anadian  sitiiaMon.  particii-  pa.sscd  the  ordcr-in-counoil  prohib- i 
larly  in  the  balauoe  of  foreign  trade  j  uing  the  export  of  gold  was  told  in! 
and  in  intcrnatioii.il  investment,  a|)- j  part  in  the  house  of  commonK  last  i 
liear  to  iiistify  the  tiolief  that  a  dot-  week  h.v  Premier  Bennett,  i 

iniie  np'vard  trend  in  exrhango  may  -  i  am  not  going  lo  go  o'er  the 

be  e.ypectrd  m  the  near  future,  ac- |  whole  groumr  again,  "  Mr.  Bennett 

rording  to  I'mil  Bauer,  United  '  said  during  his  remarks,  “But  have  I 

States  Uon.siil-tioiieral  at  Toronto,  j  (he  members  of  this  house  rcalizeii 
I  ho  nrpartmoiii  of  (  ommereo  lia.s  i  that  unless  by  .'idpqiialo  airl  appro-! 

I  made  I'lil.lio  an  analysis  of  the  ex-jpria(o  logi.slalion  "o  roiild  deal  with 
j  change  situation  l.y  .Mr.  Saiior,  "hoiDmt  situation,  the  gold  ro.sprvos  of 
j  finds  "Iho  recent  toprocial inn  of  Iho  tbi.s  i  nimfry  'vonld  have  fallen  to 
f.aiiailiaii  dollar  i.s  not  dirccih  ai-'ion  niillion  dollars  and  then  |iiob- 
.  .  *  M'i)ii|i.Thlo  lo  Ihr  :  i.ito  t»f  Ihc  lor-i‘ihlv  In  nnlliln'* 

)hill  imposing  i.  busir  ti*rifr  on  >iulri  l:j.800.iM„t ;  spiriif^.X  ..JMmm.oo.  Tlirrrforc '  - 

,  the  great  nia.ioiity  of  imported  and  wiuos,  £ l.l.Mh.ipn.  In  addition,  i  „thor  factors  li:,'.'  infhioncoi  the 


Present  and  Proposed  Duties  Estimated  to  Provide  One- 
fifth  of  1932-33  Revenue — Preferences  For  the 
Dominions  For  the  Present  at  Least. 

I  iirvio!i.--Witb  Iho  imssing  of  the  I  of  *td  a  .gallon.  Btigar  lintio.-.  :-hoiild' 


Mauui'acturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

>1ILI,5  \T 

I’\nis.  On«.  HnA.XTKORP.  On*.  I.OVIJOX,  On*.  WATEIRFORD.  Ont. 
ALMOM't;.  On*.  COATItOOK,  Quc.  and  ST.  IIVACIXTHB,  Qae. 


General  Office: 

PARIS,  Onl. 


Selling  Agents  to 
Hholosalo  Trade: 

AwsicJOH^f  GORDON  &  SON, 

.(wuie  LIMITED 

Toronto  &  3Iontreal 


good.-*,  except  ihus*'  from  Ihc  I'n- j  llu-  i.'hancollor  of  llir  U.\.  I'o.iucr  ha.- 
minioii:..  and  colnni.'s,  Briiam  ilofi- |  y.  i  :iMothcr  Ihroatoiicd  dui,'. 


T-ci  me  give  you  an  illustration. 
\  group —iiorhaps  1  should  harlly 


an 


iiJi.cl.'  .lOiPS  the  lauk:-  ol  proioction- 
ist  coimtrie.-  Iho  .-.|.■ll<''l!llo  ot  arli- 
I  |o  oil  Iho  1  roo  li;;t  omIiuIo.s  the 
mam  tood  produci^-,  an  I  iho.*'  taw 
<11  ;-'imi-ra"  matoi  ials  whii-h  .n  *’ 
the  ba;'H  iii.itoiials  f'.u  Brit.iin's 
m.-iijiifaituri’T.-. 

.''Iain  iirms  r.n  itio  Iroo  |i;:t  are 
"liral  in  .grain,  moa'.  i<'a  "I'touil 
prr  iudu  o  In  ,i  dUt  ''  I'oing  I  m P'.'.''*''! 
jin  the  uoyf  liidgoi.  law  cniion  .ind 
wniyl,  l|a\  in*l  hoinp,  la"  ITihlior. 

I  hrl*"'  and  -kin.s,  n*'" ;  nrnit  "0'i*l 
I  p  :lp.  lr■■.^|  ore.  sor  iii  iron  amt  alool. 

•  non  pyri'o-  'ni'liiding  I'lipiooti'.  pv 
n'o.-.  'Ill  ni  o.s  an*l  * ''iic*’nt'ato  stil 
I  ph’tr,  ■-•'■.tij  and  i-ilv-r  !'  it|i*in  and 
*■‘"11,  iimo'  pr<’oi*m  ;innos.  .'inil  la-. 
fliuni  o*>mp'>iiud.s  imj  oio;  imovi-uon  I 
IS  ni.i  lo  liiaf  g*>i.<l:  imii'iit'd  r]n‘>'''i 
;  int'j  ■hipyard.;  for  bmld'ng,  'opair-' 
ling.  <"  rolittmg  -hip-,  :hal!  hedu''’ 

I  Ireo 

j  Briti-li  ahiphuildor:-.  alira.l'-  u'-*’ 
of  Britl:-h  :!tO('l  but  I'tta.n.g  10 
I  presentation^  "cio  mad*-  t"  .ilh.-v 
I  llioni  to  have  ilioir  toroign  ;  tool  il-n 
i  .Jutv  fioo.  Uoofl,-  cnfoiing  lor  r*.'e\ 
port  arc  liko'vi:-:o  dti'y  tree  rtii.~  i.: 
e^sf.ntial  to  safogiiaid  Binain  .s  ro- 
"  Inch  la.-i!  '*'in  " 

,  ;,,.ripd  i  *-Skmaie  1  to  total  *.'or  £  Sn.i"",'.ib,*u. 

Higher  .’Steel  Diil.v  I.iKoly, 


t  iiukrioMii  .imounr  on  loa  ‘n  bo  on 
l")sod  111  ibo  budget  noyi  .April 
Total  <'.::iiuialo  I  ro'cnuc  from  all 
'■bilio''  in  .1  lull  yor  is  apiiioxmiaioly 
.1."  l.'iT.'i"" 'iiiii.  Ol  iioai'h  *.ii(-firib  of  |  | pipn,,- 
loiai  osiiimitod  ro'ctioo  fi'r  iu;:g-:i" 

I  lio.spi'o  I  'hancolloi  '  bami.orl.iin 


reconi  coursooi  i  .iiiadiaii  oxchango. !  say  gnurp;  1  will  say  men  -in  Boiit- 
SMoh  as  (  amoliaii  and  foreign  loan:',  j  [ i,,‘  !,n,|  j„  \ow  A'ork,  I  "  ill  lake 
and  f'lreigii  iii'i'  imouf.s  in  llu.^ionly  ilio.so  two  points,  ooncoivod  Iho 


.i.'siliaio  'bat  lb*'  n*-"  ilutios  "  ill 
noi  rai.'*'  prii'*',-.  iboi*'  .iro  man\ 
0(  *ino|iil.-t:-  itifi  tinaiU''*'’r:  ho 

foia-.-iliailo"  ,1  ro*'  ■.f  at  b'ai-i  t'""'* 
.111*1  *■'*'11  nj.  to  jiu ,  m  (ho  I'list  of 
lixinr;  wilhiii  ill*'  .'o:ii  to  b-.-so'i 


mo 
iJu' io 


ol  iiic  bi'imfn. 


>f  lb*' 


country  i  (  aiiad.i  i  " 

The  sudden  di'ip  m  '  .inadian  o\- 
cbaiigo  several  monlbs  ago  ho  al- 
ilio  oupact  of  "itli- 
dici";i\.:  from  f'aiiadl.in  banks  by  j 
(  nurd  Blatos  in'or-si.'i  "lion  (!roat  ' 
Biitain  woni  oft  tlio  .gold  i.t.ind 
aid.  .  hoi  I  soiling  of  the  '  an-idian 
'lollar,  l!io  .gcnoial  l■(^nfns|on  ooija.- 
“iono'l  by  ilio  liuiopoan  situation 
and  the  fa<t  “it  I'-a  •  known  snffi-  I 
('iojit  gold  to  color  a  l'cr.o  bai- 


WORLD  ACTION  ON 
SILVER  IS  URGED 

Bamch  hounds  Out  Nations  Re- 
"ardin"  International 
Conference 


uo"' I  ani'O;,  wa-;  not  a'  'il,abio  foi  oxp.ir- 
I  t:i!ion  from  r  aii.-ida  ' 
j  I.'iiig  term  :-:ocurif i<'>.  it  i:.  goner 


1  ibuit  of  I  anada.  w  hioli  reversed  the, 

'Iri'isi.m;-  of  lb*'  Btitish  I'oluinbia ' 'ni'i 
'■oiirt,'*.  Th.'  liUgaiinn  was 
tliioiigh  th*’  courts  by  iho  London 
undcrwi  iioi'>  of  the  bank,  who  had 
bonded  the  han.k.s  cmpln'ocs.  »'•  i'  niuumum  'la- 

"Mi  .kbstiro  Duff  rondored  i:jdg-  -■>  .'Ul"'r;-'uiciuro 

juent  lor  the  .yoiirt  and  his  finding:  higher  duties  can  bo  i  oared  .\ 

■"CIO  t  nnc'irreil  lu  bv  .luslire:  Rin-  P‘'buianpnt  tarift  board  i;'  lo  be  ;-ci 
're-.  Lamont  and  Bmiih.  Between- PO'voi.::,  .sud.ioC  to  rulihca- 
ihf  bo.ariiig  and  iho  decision  Mr  *'*'’*^  Parliament,  to  nuii'>.=o  liigti- 
lu.-:tiif  Ne'vcombe  died.  :=o  the  fol-'  ilutio-^  uiion  nou-esfconiial  *ir- 
i*i"ing  no'os  ronre-eu'  the  unaui-  k'-'le':.  and  dinie-!  nj.  lo  luo*,  in 

.uou.-i  iudgmont  of  the  court  retaliation  for  any  ili-cniniuaioi ' 

'■Tlic  a.gpot  of  lilt*  appellant  bank  b'ltiffs  against  Britain.  I'  i.-:  likely 
ai  I'lcltiw  na,  t.ue  H.  U.  Rce;,  ijbtain-  *hat  one  'it  the  fir.-*  acts  i.f  the  nc" 
c'l  fioni  th*!'  re.: p'-'udent.  who  was  a  ’uriif  b'yard  will  be  tu  leview  the 
.  -i.  fxmer  of  the  bank,  the  sum  of  1'"°  iiD"*  industry  ami  to  ic- 

'.'.M'A.  w'liili  ho  used  f.ar  hi.-  own  oomnieud  high*:i  dutic.s  on  those 

uurporc:-.  "  Air.  .TiisUie  Duff  noted, j  <  '-'f  'ton  and  steel  goods 

In  the  .i  tion  upon  whu.li  thi.-  ap-  "bich  ate  not  (he  raw  m-i’erial  of 
p*a!  arise.-:,  the  re.-pondeti*  seek.s  to"  "other  md'astrie.'. 

.reover  that  .-tiLU  from  the  bajik.  i  he  new  d'Jtics  a,''c  not  additional 

I  licvr  1,  ii*j  rea!  conit'rversy’  as  to  *‘0  any  existing  lyitier-,  of  which 

ill*  fai’k:  Rocs  sLiggestcd  to  the:  there  are  a  number  in  operation. 

I  s  ,pi,.u.lt  nt  *hs'  pait  of  the  ;-um  of  '  hief  among  these  are  the  Ab-Keurm 
which  the  re.-pondent  had  on,  duties  of  Ik!  l-.fT*  ad  valorem  on  mo 
'icpns’t  xvith  the  bank  should  be  in-  t'-u  tars  and  tires,  clocks,  watche-. 
't  .'fcri.  The  respondent  was  told ,  niusical  instrumeni.s.  and  cinciua 
'li.u  an  iii'esimenf  could  be  fciund '  films.  There  are  a  few  of  Air. 
■.'Iiich  ■would  return  iniereist  at  i  Bald-.vin's  safeeuarding  duties,  al.o 
l  i-b'  pcrcetr  There  i:  no  dispute  i  of  73  l-.’Plc,  .still  existing.  in''luding 
tl'at  'he  iTEncindent  believed,  norj  those  on  but'ons,  hollow-ware,  an  I 
f  ID  the  lea.'t  douhf  that  Rees '  translucent  pottery,  but  most  of 
n'ende*!  lii-m  to  believe.  fJrat  in  j  these  were  imposed  only  for  a  lim-- 
ID 'king  this  uropo.-al  he,  Rees,  was.iled  period,  were  allowed  to  lapse 

ciing  a  Ih'r  acent  '.f  the  bank,  by  the  late  f,abor  government.  The  ^ 

1'  c*|ually  i dear  iliai  in  handing i  .silk  and  rayon  dufie.s  of  33  i-'-i': 

the  sum  of  .<i’,.5'an,  for  w  hich '  poied  in  IP-’o  .ire  another  important 
I'c  ,ga\*'  two  chofiucu  'one  payable  item 

O'  'a  h  or  I'carc',  and  the  other'  Ihca  thcie  a'p  Ihc  “Kov  IndU‘- 

pa'  al'lc  to  self  i.r  1"  arer  and  cn-(ti  Te."  lutie;-  imposed  iuimedint*  ly 
.  ,,r:,r.i  i.y  himi  the  rc.-:pur'dent  he- j  after  the  wat  to  icmefii  ilefcct  ■ 
■‘■'e'l  he  wa.'  plu'.ing  hts  lu'jn'j."  at;  shown  m  Britain’s  defen'e:  by  tb*' 


W.-i':iiiTig'''n — Bernard  Bjiuc!;  "f 
N(>w  A'ork  holds  'hat  -ilvot  i:-  -i 
•luostfon  of  in'ern->tioual  yincern 
lO'l  iha'  iny  imtion  taken  .should: 
he  in'orn  iiional  in  scope.  He  ad- 1 
di-cs.-c'.l  the  House  Uoinage  '  oiu- : 
mit'oe  ' 

t'huirmaii  .-^omor.-:  h.i.s  son'  letter.-' 
to  gio  orniiioui  offieial.':  and  pi  onii 
l  ouiitrics ! 


Ihc  d'sii'i.  dl  of  the  'jaiik,  and  that 
Roe.  wav  full  a'wire  of  thr-  I 
houlrl  liaie  luid  3j"  dilficulty  in 
holding  the  ban!,  liable  It  th-ire 
weie  rro'jnd.  upou  "  hi'ih  1(  i-mild 
h*  atfinneii  that,  in  tm'  fraasaction. 
Rff  w'at  d'^'uig  'om'th'nr  i.'f  a  kind 
iha'.  as  a -flit  of  th^  hank,  he  "a  - 
Hu'horued  lo  d'o.  in  The  sense  tha' 

■  uch  a  'ran: ac' mn  v.i'uiM  fa!)  within 
'he  gcmo'al  st'ipe  ot  !iU)  emplo;-- 
'.'if  n' 

N"  ''licli  Aiitherifr* 

'"1  '.'m  c'.'n;.traitied  t"  the  onolu- 
that  the  I'ef-Tif  had  u*.  su'-h 
■‘U'hor:'' .  ai"J  for  t!*!.-  ''easoD  .A* 

I  under,  land  ib*'  eiidem.-e  of  the 
'■e;  pondent .  lu  wa;  futructing  his 
raopey  to  Ker.  lo  in'*  -t  it  for  him. 
H'  Rf':.-'.  ■-  'lii-iTTi  1  !'*u.  'll  :■  ome  t'ec'iT- 
it'  of  S'.inu'  de.-i'i  iptiou  which  '.v^uld 
vield  mtcre.-i  r<i  figlo  pel  *enf  ii 
K  pla-n.  J  th.iii.,  ihbt  iinreitrj'ted 

discreriou  V  ti.  ■  I'UiUl'I.ed  to  Rees 

£7  to  the  'la'u!'  "f  th*  investmoD'. 
f  I'nd  111''  ■  It  'D  ag'ic'^mPDt  ■with  the 
w-  r:,pre 1  i.y  ..u-  of  the  .ludge' 
O'l  tlip  '‘''ir'  f-el"'.*.',  '.hat  thete  was 
"II  'mplie'i  I '■pre::eijtati'iti  by  Rfe? 

'hat  Ihr.  ,.-,uhie.  r  Piailf  r  of  the  under- 
i.aking  "a;  snmer.hirig  witbin  ihe 
'■ark:  pow'  -  under  i'n*.  Bank  A''1 
1  half  n*.  fjeurif  wha'p'.  ef  tb-:"  the 
'•* :  r-endc-ri'  .iier-pr  limught  of  the 
Bank  A' '  or  f'f  ijie  jiower:.,  of  ijjc 
"'■a  111.-. 


ili- 


aliti'i.'t  (omplete  ah.srni.e  of 
lies  to  muuufaeiuro  cerfaiu  kev  ur"- 
du*  t  ■  s'lch  a:-.  :-cipn''.fic  iro  tru.mcu'". 
in'-d'iding  op'ical  in.strumen': .  radio 
valvej,  magnetos,  and  cei  i.-’u  ‘  ■  u 
thetic  '■henoral.g  'f  iirsc  d'l'.U'  '  range 
from  33  1-3'')  lo  .'i''''*- 

The  t'.'e  Stuff-  Art  wa'-  anoMjer 
riiea.  ure  on  similar  line::  r*  I'letaml' 
r*  new-e-j  last  year  for  ano'her  fwelv  * 
mouth:;  '.ly  the  f.al'or  'governraeui 
A  dll'y  OLI  hops  i:  also  'he  ‘lU'come 
>•'1  the  '■‘^'iitrol  of'  thr;  < '^•mnu'dify 
'during  'he  '."ai,  and  was  irnewed  in 
lh39  for  four  year:- 

Iiiineunai!  Imties  rfaisp  V  ..00, (mm* 
Revenue. 

There  are  also  a  numbei  of  p'lre- 
ly  re’.fuue  du'ie?  wlitcb  *-ann"t  be 
<  onsidered  as  rrofeitiivo  *  ohe)  he- 
eiu.'f,  as  111  the  <  ate  <>1  ."(fee. 

cocoa,  wine--,,  and  raw  lohaco,  the 
co.rnm'''ditic;  *:anuoi  be  TU"'lu'*d  >n 
''.■lume  ld  Britain,  or  hcau  *-  ,0.  i'> 
the  ‘.aEP  of  beer  ami  inai'h*  ibere 
u-  .'.'D  o'jual  escise  'iuiy  naip*'  ep 
Another  -almor.f  pui*-!;-'  le'.  emjr- 
d'jTy  IS  that  on  h' di  f'*'ari."ii  oils 
w.'hh  h  was  lu'jrcared  1*,  k*)  .'  galli'U 
m  Snowdens  se'-oLd  huilgei  i.-j.i 
fiLpieniber 

Uinall.'  thero  ai'e  the  Ruriciuian 
anti-d'impin?  duties  of  5'"-  iinpo':- 
fd  for  six  month:  a  eniergf  n*  v 


neiii  (in.iiicifi  r  III  eight 
a-king  ibeir  ailitmle  ou 
n  iiiniial  t  enfci  oiioe  for  re-toi  ation 
"f  liver  I'l'ice-,  he  stated.  Included 
I't  ih*'  li.:i  were  .Aloiitngu  \oruinn, 
.gov(*rnor.  and  *  haile;  Addi.-.  *'[  the 
Bank  of  England 

"I  am  lea-sonuhl.'*  eeitaiu  that  co¬ 
oper;"  ive  a<t,ion  amon.g  the  princi¬ 
pal  gov crnDicnt.;  afiected.  teuding  u. 
th*'  purchase  and  segregatiou  of  sil- 
'ei'  a.'-  a  *  oaimodity.  'vould  increase 
'he  market  price  of  silver  and  thins 
—  1*1  the  extent  that  *,u'iontal  wealth 
't;  I  eprf'sont'td  by  silver — incrca.'e 
the  buying  power  of  that  region," 
Mr  Baiiich  :  aid. 

rht-  f) uaalities  involved  and  'he 
money  necessary  to  eftectuate  such 
a  policy  are  not  very  frreat.  I  be¬ 
lieve,  that  everything  we  can  do  to 
retiaee  the  step  of  excessive  defla¬ 
tion  and  restore  the  purcha.sing 
power  of  all  countries  i?  a.  right 
thing  to  do  so  long  a.v  i'  is  ab.^o- 
liitcly  in.lircd  against  cxce.;.si\e,  in- 1 
lla'ion."  I 

II*'  .'•ai'i  h*’  Foughf  to  avoid  an.v ' 
coDsideraiion  that  might  involve  l.'i- ' 
irr.  I  inetailistn.  1 

Reprcsentali' ij  R.-^rkiiis  o'.  .Ne'w  ' 
.'ersoy.  who  head.s  a  ;-i.ih-io'nmitTee 
of  the  Ilo'i-c  makin.g  a  r'lidy  <)fihe 
imI'*'’!'  '■•lUiaiion.  'oH  Pre.;ident  Hoo- . 
•.e’  III!"  ibr  M 'ipe  ol  Ihr  inquirv 
'■I’ou'd  rie  bioadenrd  '■•  include  eco-: 
nomiv  f. Xpert-  r':ofe.-.-**r  l-.p.mmcrei 
*'i  rTin'ti'i'i  v'-i:  luen'ioned, 

f’erkin’-  :-a:d  it  i;  the  sen  ,0  ij'f  a 
nav  of  hi",  ci'niiii i' lee  that  the  rail- ■ 
1,'ig  *if  an  internattora!  silver  con- i 
ferpU' r  lUlgl'T  be  helpftl. 


haptiy  idea  of  gathering  iin  l.aige 
r(uanliti('.'.  ol  Canadian  bills  at  a  dis- 
<'*uint.  They  came  in  lioro  with  Am- 
oricaii  f'lnds  an*!  bought  t'anadian 
hill:;  at  a ‘li.scoiinl,  .so  far  .'s  they  are 
concerno  I.  Thou  ihe\  wont  t*i  the 
irocoivoi  .gi'iieral's  office;;  and  asked 
for  legal  i<'iidor.  "hu'h  uieario  the  ■ 
promiso  to  pay  "f  the  Dominion  of 
<,';inada,  and  iin  lor  Iho  l.aw  the  re¬ 
ceiver  .general  liad  (o  buy  Ihoiu  "i  ni  | 
else  we  riofatMt.  one  or  the  <i(lior  ,\;;j 
a  matter  of  fart,  when  (hoy  are  pro  J 
senlod  at  tb*'  rccelvor  gonorar.s  of- 1 
fire  under  the  law  iboy  bavo  to  bo, 
all  agieod.  he  i-'a'  ..  wero  w  nbdraw  n  j  lefaulT  I 

f|oni  Canada  in  ■  U' b  'olumo  as  to*  --i,,  inuanco  55*1, non  was  pre- | 
.'Ci  iourly  -ittpct  ilic  ovciiniigo  -  i'ua- j  serdod  by  a  gentleman.  an>l  the  do 

I  par'mont  had  110  onlmn.  That  was  ) 
the  (lecliiip  I  fho  very  :-lart  *jf  tilings.  The  gold; 

had  lo  be  foiiii  1  Hon.  gentlemen 
proba''ly  saw  Ihc  figures  as  lo  gold  | 
running  down.  I 

"  A  few  days  later  (his  gentlom.an 
fried  a  million  didiars.  foitunalely 
the  long  di.-:tance  lelephone  made  it 
possible  for  people  who  had  some 
influenee  with  him  to  slop  him 
“Then  I  was  confronted,  for  I  was 
then  af  the  finance  department. w ith 
(his  r>roblem:  How  can  I  ;  top  this" 
The  law  .said  that  when  our  metal 
lie  coverage  diopped  hoiow  a  eer- 
fain  point  I  had  to  go  into  the  open 
'"It  IS  expeNed  this  tavorable  bal- 1  „|,.,rk-ot  in  this  countrv  or  outside, 
anee  will  contiuiie  to  iiierease,  pav- j  here  where  I  could  buv  Ihe 
an  in'er-i!^"^'^''"  '"'  fcceni. !  price,  in  order  to  keep 

‘  -  !  Canadian  niotecHve  tariff  ami  of ;  nj,  our  reserves.  The  provisions  of 

'he  piob.vble  eflcc's  of  ihe  adverse  i,h(>  Finaiiee  .\rt  provide  for  making 
foreign  exchange  rate  for  Canadian  |  -oj-oclamatuvii.  as  they  do  in  the 
fund.;  upon  imports.  If  the  luBor-  ,,f  an  insurrection  of  war.  Rut 


ti'.m. 

Ml'.  Sauer  point-, 
of  steilin.g  inducet  heavy  sales  of' 
‘  anadiaii  secuniic!:  hebi  in  Eng- 
Uinil  to  .iiicb  an  *  xieiii  that  m  the 
i"ial  of  lutei  natioujl  dealings  pur- 
clia.-e-i  by  "anadiiiiis  of  their  own 
seeiirities  abroad  far  exceeded  the 
UP"  invesimeni  from  abroad  in 
"anadi  ui  seeiirltiri:  One  result  was 
tliiit  infernatioiial  dealings  in  se¬ 
curities  increa-.c'l  the  demand  in 
Canada  for  foreign  funds  to  pay 
for  the  securities  ■ 

With  reference  ft*  the  trade  hal- 
aiice  of  Catuida.  Mr.  Bauer  sa's: 


cipal  countries  during  1031  d 
creased.  Export:;  to  Canada  in  10 
Iota  I  led  .?305.t'i  IT.HCO  a.s  c  ompared 
with  5(i."(.0.U!f:!.,5S.S  in  1030,  ;i  derline 
of  $3ti3,)  t5.07!l  or  30.07  per  rent.,  in 
comparison  with  a  total  .leeliiic  in 
(he  exiiort  trade  of  tlie  United 
Bfates  of  i’li.O.'l  per  cent.  Impoit:, 
from  I'anada  info  (lie  United  States 
in  lO-'.l  hail  a  value  of  ,S2t)6. 306.750 
as  compai  i'd  with  I03,.350,380  in 
10311.  a  decline  of  .?  136,0,', ,3.500  (ir 
33.81  per  eeiit.,  in  comparison  yvitli 
a  drop  of  31,72  pei  eenl.  m  the  total 
import  (ra  Ic  ot  Ihe  United  .Bigirs. 

SEES  GLASS  BILL 
AS  BANK  BURDEN 

Detroit  Banlcer  Tclk  Senate 
Measure  Would  Increase 
Reserve  Requirement 

Wdahington.  —  Wil.soo  W,  Millf.. 
chairman  of  the  board  of  Ihe  Uir.st 
M.nyni'  Aattoiial  Bank  cif  Detroit, 
rriticired  the  reserve  provisions  of 
the  fflass  Banking  Bill,  ad  )  Senate 
Banking  ;iu  I  I'uiTeney  Coiumittec 
hearing 

He  said  that  the  hill  made  no  dis- 
tineiioii  between  time  aud  demand 
deposits,  and  because  of  Hint  yvoiil  l 
greatly  increase  the  re.-erves  rc- 
finirccl  by  the  national  banks.  : 

Mr.  Mills  also  iritici-’ed  (he  pro- 
vi.sioTis  of  the  bill  which  relate  to' 
mortgage  loaii.s.  | 

.NIr.  Alilks  said  that  the  bill  would 
reiiuire  a  reappraisal  of  all  real  es- 1 
tate  mortgages  twice'  a  year,  a  job  | 
of  coii.siderable  proportions,  and  ! 
would  require  banking  preniise.s  lo ' 
he  classified  as  mnrlgagcs.  'I'liis 
would  lead  to  the  listing  of  a  lot 
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CALGARY  CAN.ADA 


able  trade  balance  during 


-  .  .  I  more  of  mortgages  on  Ins  bank's 

.  matter  of  fact  all  we  bad  books,  since  "  ha;;  175  branches  in 

non  nvu  I  "T  i  do  w-as  to  frame  an  order-in-coim-  |„,  -.aul.  The  bill  fiirlber 

"lOO.oou  1-  might  he  exported  that,.,,  prohibiling  exportation  under  the ;  provides  that  where  loans  ar-  de- 

suttuient  balance  to  1  p^„vision  respecting  peace,  order  I  pop^^ppi  „p„u  estate  they  shall  1  h,j.. jpegs 

'  ^“■  =  aml  .good  government.  Then  as  t!ie|i,e  eiai-siried  ns  mortgage  loans,  he 
*i!d  could  not  be  exported  there  ■  ynng  :-iiggested  that 

was  no  point  in  cashing  the  bills  jji,e  gfj,|e  laws  governing  banks  in 
and  having  gold  that  you  could  nof|T„aUing  mortgage  loan.;  should  ap- 
do  anything  with  except  redcposit  j  j,|y  the  national  banks, 
it  .ind  the  situation  became  nor¬ 
mal." 


there  will  be 

'jieet  the  c>bligntinu.;  <00  the 
adian  debt  held  abroad.  This  would  ; 
ten'!  to  relieve  prer-.viire  on  the  rate 
for  Canadian  cxchanse."' 

Noting  a  deerea.'e  of  foreign  in- 
vOEtmerit  in  Can.'ida  during  1031. 
the  consul  .general  continues,  "the 
trend  .  •  mu?'  be  reyersed  and  a 
substanU.al  increase  in  such  in¬ 

vestments  effected  before  it  may  be 
expected  ihat  1  .inadian  foreign  ex-' 

change  ".ill  ri^"  to  par.  The  statis-!  _ 

tics  rorcntlv  cmipiled  by  the  f  an-|  ^a-w  York  *  itv-Tlie  foreign  Hade 
adiau  luvesiuiept  house.;  appear  to  I  „f  the  United  States  in  the  year 
indicate  that  American  buying  is  on,  iqg}  showed  a  marked  decrease  as 
the  increase  d'  may  be  expected  spared  with  1030.  according  to 
'hat  when  :-tabiliiy'  in  the  .securities!  .Monthly  Summary  of  l''ot'ign  '  0111- 
niatkris  ami  in  (hci  foreign  cx- ;  oipj-po  is.siied  by  the  United  SUitcs 
changes  is  restored,  ihe  flow  ofjRni-pau  of  Eoreign  and  Domestie 

private  capital  into  Canada  tiir  in- j  I'niTinieree.  Total  United  Btatos  ex- 

yeslment  will  be  increased,  partic-  p„rts  in  1031  had  a  value  of  .'52.123.- 


Big  Decline  In  Foreign 

Trade  of  United  Stales 


Business  in  the  West 


Weekly  Report  of  *he  Can-aillan 
t-'redlf  Men’.s  Trust  Aesoelalion. 


ularly  when  it  is  felt  tbai  a  return 
lo  par  of  the  .inadiati  dollar  would 
re.sult  in  iJ'Ided  profit  to  su'di  iu- 
vc.stment." 


750.230.  a..;  compared  with  exports 
to  the  value  of  .53,813.181.282  in 
1030,  a  decline  of  51.ll0.122.ni3  or 
36  ;i3  pc!'  cent.  The  value  of  United 
■  '  Slates  import;;  In  1031  wa  *  52,nso.- 

The  I  inutieia!  l  imes  reaches  a  S02.00S  as  romp.arrd  with  53.n6n.- 
c|a>s  or  iKMtpIe  who  are  inleresfod  nos.dSO  in  1030.  a  decline  of  5071,- 
an'l  able  l<»  biiv  iDtesfineuf  si-euri- i  inK,33i  or  3172  per  cent. 
fies.  Unite'!  Stoics  rxp'vrts  ('*  ihi'  pri'i- 


i.iil  groceries  remain  fairly  active 
Boots  and  shoes  and  rubber  foot¬ 
wear  fair.  Collections,  both  ■whole¬ 
sale  aud  retail  fair. 

Saskatoon.  -  Wholesale  groceries, 
boots  and  shoes  and  hard-ware  re- 
ni-iin  fairly  good.  Oils  aud  greases 
remain  about  the  same.  Collec¬ 
tions,  both  wholesale  and  retail 
lUst  fair. 

Ualgary,  •—  Wholesale  and  retail 
all  lines  moving  very 
'•;lo'vl,v.  Adverse,  ■weather  conditions 
.doubtless  have  been  curtailing 
j  purchases.  5ery  little  improvement 
I  IS  looked  for  until  the  farmers 
i  arc  busy  on  the  land.  Collections 
'  slow. 

j  Ldnionlon. — "Wholesale  and  retail' 
,  (lade  report  a  slight  improvement' 
I  on  account  of  the  milder  weather. : 
Col  lections  slow  ou  old  accounts. 

Vancouver. —  Maniifaet.uring  fair,  j 
;  retail  trade  fair.  WMiolesale  hard-' 
I  ware,  dry  .goods,  groreries,  ladies'] 
j  yvear  and  boots  and  shoes  remain* 
I  about  (he  same.  Collections  fair. 


HANK 

A.  W 
'*1  manager 


OF  N.S.  Al’rOINT.inESiTS.  1 

•MrEwan  has  been  appoint-! 
at  the  branch  of  .thej 


Beotia  at  Savanna-la- 


Hinnipeg.—  .Manufacturing  in  allj 
lines  remain  quiet.  Wholesale  gro- 1 
erries.  'Iry  goods,  gents'  furnish- 1 
iiigs  anil  ladies'  wear  fair,  l  ubber  j 
footwear  lines  fairly  active.  Uid- 1 
lections  continue  fair  t*)  sbiw 

|{egiliu.  —  Whole.sale  groceries' 
good.  Dr.v  goods,  boot  and  shoes 
and  hardware  quiet.  Retail  mcr- 
ehaiils  in  Iho  city  report  a  slight 
improvement,  although  m.  change 
is  reporleil  Irom  ro".niry  mer 

chants;  the  recent  mihl  weather  1  '  -  - - 

affecting  roads  and  making  (hem|  The  Finanrlal  Times  reaches  a, 
inipa.isahlc.  t  ollections  both  whole- 1  class  of  people  who  are  intejegted  I 
i-alo  and  retail  slow.  j  and  able  Hi  bii.v  invcslmenf  seenri- 

iloose  .law, —  \\  hole;ialr-.  and  re-  lies. 


i  Bank  of  Nova 
j  .Mar,  damaica. 

E.  5’.  Parke  has  been  appcnntedj 
acting  mauager  ai  Mor-ant  Bay,  Ja-- 
luaica. 


Effect  of  Price  ChanRcs 

On  Value  of  Exports 

(j.tan;i  —  The  c':>mpa  risen  ef 
value-  of  f  oiiinoditif':.,  rxpiufcd  and  j 
imp'.'ro''!  f'l'iween  the  vear--  l'i26  and 
I'l'M  exhibi'  .  '"m'-  curioFities  m  ri?p  ' 
;ini|  fall.  A'-Hjally  i|uife  a  nij.mber  i 
arc  bi'-'b* '•  if'  'n  they  wore,  detpite  ■ 
Hip  rapt')  dowiiward  irpp.d  of  the  pa.st 
(  w  o  y  ear  ■. 

Among;'i  fami 
perl;:,  apple;  are 
than  fj'p  year:-  a 

iim'- 

V.  lieat  value  liav*-  * 
p*ita',oo:,  flour  17 

*in<'fl,  c-.il'ril  "i- 
I'l'.'r,  (•aMur*l  fi"Ii  '_’7^, 

f"iar(|-  .56'*.  .lul.'iniohil* 


'  anadian  px- 
higher  "1  v.'ilup 
)o':i  2';  and 

■  'lociincd  'J 
17'',''*.  I'.-h  fell 

T  r-mo)-f,r|  fi  t| 
L  planl.:  ,in-l 
Up-!'pl 


,  ,  .measuip?  to  reojedy  the  import  Ual- 

.  aiily  '!itr .' prc'.ing  the  Janguage  j  ajinj  trade.  Thp;:p  are  mean', 
f  the  pai.ic'j,  gi  di;-.cloDCd  in  <he  j  p|-acfii:ally .  to  be  prohj'utiM.  ami 
■mm u  ..t  . . . . . . . . . . . ij,  i—i accordiiig  lo  H*')re  Beluh.a,  the  un¬ 

der-. 'icrefarv  of  the  Boaril  of 
Trade,  have  alread*'  hpen  eltci'H'. < 
in  keepin.g  cut  £  I't.OOu.ooo  cuoil. 
though  they  also  have  produieil 
XaUfi.OOu  leven'ie  'I  hree  :  chedul*  .' 
i  already  h-ave  been  puhltrhed  iind*  r 
!  this  act  logethei-  wth  ;;imihjr  duiicr. 
j  again :-;t  market  garden  luxui  i*'. 
Why  nol  choose  the!  Empire  good.s  arc  c.-.pinpie'l 


When 


You  Want 
VVhne 


('*.  copp"''.  fine  "1  '-'Ce  28'';,  bli,;tpr 
'  I'PP'  r  17',-,  These,  ol  i')Ui'  :c.  ar*' 
'■Xpri'-I  val'K'- 

In  luip'.'ll  thrre  ha  f-  'oriir  ri'jtable 
nr-rr-a  p:  *  1  u<li  neiroluiou  ha-  g'''rif 
lip  78',:.  .ihne  t.O',,  rave  I'lhfier 
2'1'f,  mrl'UK-  ll;i'3.  leiuo'i  ;  ii'v, ,  grape 
Iruit  loj'l,  tianaii.i-  I’.tl'.i. 

fl'iliue.;  IP  imp'iit  value:  grr 
:  how  u  I'v  P'ltaloe.s  at  .'iO',; ,  i.aw  <  ol 
ton  :;n';  ,  ravv  wool  r.  wijr.sleiJ  lop* 
8'7.  hid*.;,  and  :-koi.  .7'1'''*,  '."a|  Jl't 

B.  C.  Pulp  and  Paper  l,o.ss 
Result  of  Unsettled  Market 


Bc'.t  7 
while. 


Convido 


it  is  wni-lK  !  Irohi  the  new  duties  and  oijT'V  lu  e 
^'ferential  treatment  under  Mn-  old 
j  dntici. 

Tields  Islimateil. 

d\ alter  Runcimau  estiiuates  Hp' 

]  >  .  AI/*  j  v'ield  of  his  Bpw  lOr;  tariff  a*  £'!<’,• 

."OTt  VV  me  ‘  bOO.OOO  in  a  full  yea'  T'le  McKep 
I  na  dnticF  aie  esHaiatel  to  prodip'e 
is  tlio  nobleal  vvmel  £  2.260.*ihu  m  thr  rurreni  finari'  lal 
of  all.  Hiis  been  ''ear.  silk  and  lavon  Hutie, ,  £5.100.- 
boltled  by  Warre  key  Industrie  ,  £60n.fin*L  hop.;, 

Co.,  in  Oporlo  ever  ■  ^  ajnins  -af*" 

since  1670.  -  '  i  guarding  duties.  £26O,*iP0  Among 

I  thp  purely  riuUer  thf*  mor  l 

Convido  in  e  a  11  » !  iDiportant  is  that  on  raw  lohaci  'r 
Qualify.  i  estinisted  at.  ‘he  revised  rate  of  duty 

In  bottle#  o  n  !  V.  I  el  3 '6d  a  pound  impo.sed  last  Ben- 
Never  tiold  in  bulk.  "isid  £  6.j,6*'0.h0n  in  a  full 

year 

Next  )Ti  impcrtan'''e  is  the  hydro¬ 
carbon  *5ils  dut.i'.  estimated  fo  pro 


A#k  for  Convido. 


duce  £  Sl.obO.C'OO  at  the  revised  rate  |  tised 


\;niC(>Mvrr  -  -  .Mthough  ilia:'Hc 
cui;;  III  prue:-  of  i.roduct;  'vete  nc- 
i.cs-'aiv  inveritorp;;  have  been  val 
Ip  (1  ci)U,.e' '  ativclv  pnjlict  I  ic:' 

well  piainlame  I,  I’resideiii  l.avvrrni'e 
biilani  advised  :  li.a n-holder.s  "1  llie 
annu-H  report  <rf  ItriH'di  <  olurntiia 
I’ult'  ami  I'apr  r  '  i^nii  pri.u.v  for  I '6)1 
He  poinl:,  *)iii  al.-.o  that  inve.-Umi  pi  • 
h.ave  been  "iiHin  il*jwu  01  value  Hi 
,'iiarkel  I'l  lee  ,\'li|  il  lOli:'.  H.  firo|ie|t  v 
;u  couni  iluiing  the  .'e;ir  aipoiintel 
to  •>7'l.i.i75  and  Hie  hondcil  ilehtwa,-; 
rfdii'  f  d  by  '''I81.6f'h 

“Duritig  'he  iim-t  vcai,'  t.c  aril-, 
"further  drasH,  rC'lu<-i lon.v  111  Hie 
maikci  pm  e.s  oi  your  pi  o*iui  t  lia’-r 
been  need, .  ary  .  ;"id  at  'be  prr  etit 
time  Hie  :itnal|"u  ha:  !,een  made 
more  diffp  lilt  bv  the  depi  >  f.'.atiim  i.| 
the  rurrepries  r.r  <ouo'rie::,  of  com 
petit'irs  in  relation  lo  raualian 
eurreii'-y  .Maniila'  tiiring  '  osts  h.-i'c 
been  turtber  rcdmieit  and  ,al!  rea 
finable  cconomie;:,  arc  being  prac- 


]ust  say- 
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Record  of  Canadian  Stocks 


;  Stock  Clo8^ 

'bilibi  . 2^8 

IJc-,  pref . .  8>.| 

Do..  7^'f.  pref .  80 

'RHf  w  Surpass . .  5 

Do.,  pref  .  .  83 

\lberta  Grain  .  4 

Do.,  pref  . .  '24 

Nmalgamatod  Electric  .  .  3  Vi 

Do  .  pref  .  10 '“i 

Nsbeslo-s  Corp  .  *200 

Do.,  pref  . .  90 

Associated  Canners  .  3 

Associated  Tel . .  66 

Atlantic  Sugar .  21 

I  Do.,  pref .  92 >j' 

'Jarcclona  .  15 

lathurst  Paper .  2  J-i 

'I.  Bawlf  Grain .  20 

'Beatty  Bros. .  10 

Do.,  pref .  .  60 

)clgo  Canadian,  pref  .  10 

.Jell  Telephone  . .  10954 

'Jlue  Ribbon  .  .  .  5 

Do.,  pref .  12 

Brantford  Cord.,  pref .  20 

Jtazilian  .  131^ 

J-C.  Packers  . . .  . .  1  I4 

Do.,  pref  . . .  6 

J.C.  Power  “A”  .  24^^ 

Do.,  “B”  .  . . .  5  ’5 

J-E.  Steel.  2nd  pref  .  2^4 

JruckSilk . 4 

Jullding  Prod.,  Class  "A” .  19 

Jurt.  F  N .  28^4 

^algary  Power  . 137 

'an.  Bakeries  “A”  .  13 

’  Do.,  pref  .  31 

Bread,  new  .  3 

Do.,  “A"  pref .  83 

}  Do.,  “B”  pref  .  .  . .  63 

■  Do.,  prof .  eo 

'an.  Nor.  Power  . *  15 

'an*  S.S.  Lints .  2 

Do.,  pref  .  .  9 

?an.  Wire  &  Cable  “A" .  47 

Do..  -B  ’  .  13 

'an.  Bronze .  1.3 

Dc..  pref . 102 

an.  Canners . 8 

I  Do..  Ist  pref  . .  80 

^  Do.,  2nd  pref .  9 

»'an.  Car  &  Foundry  . . . 

,  Do.,  pref  .  15 

Pan.  Celanesc  .  6 

^  Do.,  pref  .  60 

^an.  Converters  . .  .  .30 

.^an.  Cottons,  pref  .  60 

'an  Dredge  &  Dock  .  1.5  *; 

Do  .  pref  .  60 

an.  Fairbanks,  pref  . .  68 

.  an.  Foundries  fir.  Forg  “A"..  .  .S 

Do.,  ‘B  .  2 

--an.  Gen  Electrn.  . 200 

#  Do.,  pref . . .  .  .55  // 

Jin.  H.v'dro  Elec.,  pref  .....  52 

T-an.  Trwi.  Alcohol  “A” .  1 

Do..  "B  ■  .  60c 

-aii.  Iron  Foundries .  80 

Do  .  pref  60 

-an.  Loormiotive  . . .  ,  1 

Dc,.  pref .  10 

-an.  Oil  Co  . . ,  12 

Do.,  pref .  98 

yan,  Pac.Rly  .  .  16 

'  'an.  Power  &  Paper .  Vi 

-ockshutt  Plow  .  5 

-onduits  .  2 

Do.,  pref .  90 

'ons.  Bakeries  . 6 

'ons.  Food  Products  “A** .  Vi 

i  -ons.  Industries  *. .  4 

,'ons.  Min.  fis  Smelt .  .  67 

'onsumers  Gas  .  154 

' 'os.  Imperial  Mills .  4^3 

’  Do  .  pref  .  62 

'rows  Nest  Coal  .  12 

dominion  Bridge  .  .  .  27 

>>m.  Coal,  pref  .  40 

X'rr. .  Glass  .  60 

Do.,  pref  .  100 

!2om.  Iron,  pref  .  20 

>om.  Park.  50 

5om.  Steel  fir.  Coal  “B** .  2 


Frov.  Week  endiilg  Mar.  29, 1932— —  Price 


Close  High  Low  Close 


10954  llOjg  106 


13  Vi  1254  llH  llTs 
1  '4  1  1  1 


6ti  5*4 

61 ;;  60 


16.^i  155^8  ISU 


67  64  >i  6.5  ii 

149  v;  153  153 


>om.  Stores,  new . 

...  18 1; 

18  >. 

>>m.  Textile  . 

...  53?» 

55 

Do.,  pref  . 

. . .  100 

)onnacona  Paper  . .....  . 

.  .  .  10 

3ryden  Paper . 

. . . .  1 1; 

1  * 

5ast  Kootenav,  com  ... 

.  ..  16 

eastern  Dairies  . 

. ..  14  3.i 

14 

eastern  Steel  Prod  . 

...  16 

,  Do.,  pref 

.  .  .  98 

easy  Washing  Machine  .  . . 

...  I3U 

Enamel  fit  Heat.  Prod  .  4 

"famous  Plaj'ers  .  18 

I  Do..  Vot.  Trust  .  18 

;^anny  Farmer  Shops  .  10 

Do.,  pref  28 

^ord  Co..  Class  “A" .  15 

foundation  Co.  of  Can.  .  .  .  .  9 
f^raser  Contpanies  ,  .....  1 

frontenac  Brew.,  pref  .  25 

.^rost  Wire .  7 

Do.,  pref  .  .  .  85 

3rn.  Steel  Wares  . 2 

joodycai  Tire,  pref  .  91 

3rea^  West  Saddlery  . 

3urd,  Charles .  15 

D<i..  pref .  .  .  106 

'Vvpsum  .  4 

Ham  Bridge  .  .  .  .5 

Do,,  pref  64 

-lam.  Cotton,  pref  .  10 

lam.  United  Theatres  .  1 

Do.,  pref .  48 

•Haves  Wheels .  3 

Do.,  pref  .  12 

Kinde  &  Dauch  Paper .  1  • 

Holt  Renfrew  Co  . 75 

Hunts  Candies  “A"  .  16’ 

Do.,  “B**  23 

.Inter.  Coal,  pref  80 

Inter.  MilUns  “A  pref  .  95 

Inter .  Hvro  Electric  “A" .  13 

Inter.  Nickel  8' 

Inter.  Paper,  pref  .  20 

Inter.  Power  . .*  .5 

Do.,  pref  57 

Inter .  Ui.il'  le?  "A  '  8 

Do..  -B  '  2 

Jamaica  Pub.  Scrvi«:e  .  40 

Do.,  pref  ...  .  too 

Kelvinetor  .3  ' 

pref  9(j 

Lake  of  Wootls  5  • 

Dr  .  pref  85 

L^kr  Sup.  Cerp  .  1.5 

L^uea  Sr'  ord  rs 

Liudrrv.C  W.  5 

D''».,  pref  ro 

L-h!iw“A‘  10 

Do.,  “B  '  9« 

L'^'T  vvs  Theatres  .  .38 

Do,,  pref  .  .  .  60 

M  s  Leaf  .  2 

r>o..  pref  1.5 

Harris  . 

Mexican  L  6'.  P  . {.'> 

M  tcliell  Co  .  T.  S . 

Do  .  pref  105 

Monarch  Knitting  .  1 

Do.,  pref  2.5 

Montreal  Cottons  .  7.5 

Do.,  pref  ..  100 

Montreal  L.  H-  fit.  Power  . ^ 

Montreal  Loan  .‘*0 

Montreal  Telegraph  .  4/ 

Montreal  Tramways  .  120 

NToore  Cnrp  .  7 

D'.,  “A  ‘  pief  .  RU 

Do  .  "B  pref  90 

Muirlieads  Corp  .  2 

Do  .  pref  o 

M'-Coll  Frnntenac  .  9-^ 

McKinnon  Steel  .  20 

Do,,  pref  91 

National  Breweries  .  2-4 

Do  .  pref  31 

National  Brick,  pref  .  3 

N.- 1  lonal  Grocers  .  109 

Nat  Steel  Car .  12' 

Niagara  Wire  .  10 

Do,,  pref  .  32 

Ogjlvie  Flour  .  165 

Do.,  pref  .  10.5 

Out  Equitable  .  . .  7  ' 

Out .  Steel  Protl  .  9' 

Oiangr  Crush  I 

D')  .  pref  “A"  36 

Do. '  B*  \\ 

Dttawa  L.  H  fis  Pwr  .  100 

Do.,  pref  100 

Jttawa  Traction  .  2.5 

Page  Hersey  Tubes  . 59 

Do  .  pref  . 158 

''Paramount  Publix .  21  V 

Penmans  Limited  .  28 

Do.,  pref  .  9; 

Photo  Engravers .  18 

port  Alfred,  pref  .  10 

Pnrto  Rico  RIy.  pref  70 

ower  Corp  36'. 

■'rcssed  Metals  .  10 

ricc  Bros  .  2.5 

Do  .  pref  .  .  .  70 

'Juebec  Power  .  29 

■Riverside  Silk  “A" .  11  V. 

Russell  Motor  Co  .  ,35 

Do.,  pref  63 

5linw  Water  fit  Pwr .  33 

•iiirr.  Williams .  10 

Do.,  pref  .  1 1-> 

jiinon  6.'.  Sons  .  . .  .5 

Do.,  pref  .  01 

hmpson  “A  "  stock  .  36  ' , 


15!^  15  54  14 


12  v;  \0H  10 


100  V,  100 I00,‘a 


D'»  .  pref  36' 

-itu  (Howard!  Paper .  2  i 

Do.,  pref  22 

luthern  Can  Pwr  .  10^ 

.  iidaid  Chemical  . .S 

and.  Steel  fir.  Const  .  2 

Do.,  pref  .  .  30 

.tarif^ril  Ltd  .  .  .  1 

pft  .  pref . ?H  ' 

Steel  of  Crr.ada .  2.* 

n«>..  pref  'J.** 

St  Lawrence  Corp  .....  1 

Do  .  “A"  .  2-“'- 

St  Law  Flour  Mills  .  16 ' 

Do  .  pref  85 

St  Law  1’i‘per.  pief  .  9 

Tip  Top  I  ailors  7 

Di*  .  p!'  f  .  6,t 

Tf'okcr.  10 

Do.,  pref  48 

TravnM're  Cbfeleria  .  .....  1 

IDo  .  pref  .  •  7 


Sales  Change  High  Low  Div.  Rate 
145  -  Vh  3',  2  - 


Do.,  pref .  115 

«  I  Twin  City  . .  .  .  3  .1 

h  C  '  .  in 

[JCK^  \  P"f  ro 

}  Wabasto  Cottons  10 

-  I  Western  Canada  Flour  .  8 

I  Do.,  pref  .  IS 

1932 -  Current  ;  Western  Grocers  .  II 

h  Low  Div.  Rate  1  Do.,  pref  .  . ,  . ,  .  4  3 

*  i  2  ...  1  West.  Kootenay,  pref  . .  8i» 

7  Vi  ...  Westons  Ltd  .  3K 

Do.,  pref . .  79 

'  Windsor  Hotel  .  ’  p 

7%  .  Do.,  pref  .  Ti 

4  ....  I  Winnipeg  Electric .  .  .  5 

....  I  Do.,  pref  ......  *0 

v*  2  H  .  .  .  .  :  WorxJs  Mfg.  Co  ...  36 

’2  9  - ;  Walker.  H  G.  &  W  .  old .  .3^ 

''s  L'C’  Do.,  pref . .  .  ov 

1  00'  6Sc  ....  j  Do .  new .  4’. 

BinkH— 

$4  00  1  Canadienne  Nat .  159’ 

16  I  Commerce  .  .  i«6 

h  92  ....  Dominion  .  189 

•  •  •  •  I  Imperial  . 188 

M  .  . .  .  j  Montreal  . . . 215 

■  ♦  •,.-  '  Nova  Scotia .  269 


(d)  Planning  $2  dividend  payable  half  yearly. 


NEW  YORK  STOCKS 


!!  10 

$1  ’00 

60 

57 

6% 

3U  119 

106 

sr. 

8 

5 

15 

12  e 

$2  00 

1  20 

17  Vi 

8'>, 

l^s  14^4 

lOH 

SI  00 

.  .  6  > 

4.'i 

•i  25 

21 

$2.00 

Vi  7  Ij 

5U 

.... 

*4 

20  G 

17  D 

S2  00 

hi  32 

28 

$3  00 

fir?’ 

13 

7D' 

0  c 

!!  3 

2 

85 

82 

7% 

$2.00 

'  7 

5  Vt 

2  66 

60 

b 

15 

80c 

2D 

2 

.... 

9 

5 

56 

47 

A  00 

18 

12  H 

. 

13  D 

12 

$I  25 

102 

7''; 

20c 

!!  80 

6';; 

9 

68r  ’ 

H  7'/, 

6 

$1  on  1 

•‘s  16 

1434' 

7'rC 

5’. 

4  ’i 

60 

52 

■ 

•2<-;  ' 

60 

6'i 

?;  17 

12 

(di 

7“',.  ; 

68 

6'- 

6 

5 

5  7 

2 

$4  00  1 

D  .59 

54 

7'-,  ! 

4  66 

48, 

6% 

1  s 

■'X 

.  iiOc 

50c 

3'-;. 

6% 

13 

10 

$1  60 

98_ 

8‘; 

Fi  221/8 

13  h 

$1 .25  ' 

i  5  G' 

4 

; ; ; ;  i 

3^4 

1  7; 

7-7! 

fi 

5 

$1.00 

U  3 

1 

5 

4 

1  U  7.1 

64  < , 

$2. sob 

1  157 

151  D 

10% 

4  D 

3  G 

6.5 

62 

7%  1 

13 

12 

27 

S2.50 

3  65 

57 

112 

100 

7% 

’  i  2  J/i 

i '? 

....  1 

Vi  20 

16 

S1.20b 

63  'i 

50 

S5  00 : 

105 

100 

$7  00  j 

■  ■  j 

20  P 

M 

SI  00  ! 

;  .Allied  (‘hen'ical  .  , 

;  .Nmernda  ('orp  .  .  . 

6  >  .Am.  f'an . 

.  .\Tn.  Car  &  K 
"i'-f  .\m.  For,  Power.  . 

7 '  A  m .  1  re . 

$1  00  '  An.  Inter.  Corn  . 

C  r  ;  Am.  l.oeo-ntivc 
■  Am.  Smelting 
0  '  r  I  Am.  Steel  Foundries, 
i  Am.  Suga” 

;  -Am.  Te!.  5-  TrI 
I  .Anaeonda  Copper. 

?5e  J  Atehison 

M  00  j  Atlantic  Kedning  Co. 
Aubu’^n  Motors 
.  Baldwin  Loro  , 

I  Balt.  Ohio 
1 2*  r  I  Barnsdall  C<»rp  .  . 
1 ,  Bathlehem  Steel 
I  -  '  Bordens  .  . 

12'.  t^anadian  I’aHrtc  .  ,  . 
16'  ;.  I  Cclanese  Corp  .  .  . 
12',  j  Cerro  do  Pascii. 

12' ,  ;  ('hicago  Rock  Is.  ,  . 

I  Chrysler  Motors.  . 

,  Consolidated  (Jas 


Canadian  Active  Bond  Prices 


1  he  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  March  30. 


iiOXEUSnENT  U0ND8 


Dom.  of  Canada  Bond*’ 


Conversion  Issues. 


Int. 

Mwjtirty 

BM 

..  51  i 

Nov.  1 

1932 

1004i 

. .  nVa 

Nov.  1 

1983 

looH 

>•  5V'i 

Nov.  1 

1934 

100 

. .  6 

Mar.  1 

1937 

105 

..  6*.^ 

Dee.  1 

1987 

106 

..  4U 

Sept.  1 

1940 

93  W 

..  6  " 

Oct.  IS 

1943 

97Q 

./ 

Uet,  IS 

1944 

91 H 

..  4h 

Feb.  1 

1946 

9U* 

..  r» 

Nov.  IS 

1936 

98 

..  5 

Nov.  15 

1941 

97 

..  4W 

Nov.  1 

1946-56 

S9H 

..  4H 

Nov.  1 

1947-57 

90 

..  4^ 

Nov.  1 

1947-58 

92 

..  4H 

Nov.  1 

1949-59 

91H 

rR0YINCL4L  ISSUES 


Montreal  and  Toronto  Curb 


Anglo-Norweg.  Hold 
Associated  Breweries . 

Do.,  pref  . .  , 

Bsthurst  “B"  ... 
Beath  Co.  A 
Beauharncis  .... 

Belding  Corticelli .  .  . 

Do.,  pref  . 

Biltmore  Hat . . . , 

Do.,  pref 

Birsell  &  Co  . . 

Do.,  pref . 

B  A.  Oil . 

Bud  Breweries 
Brewing  Corp.  of  Can 

Do.,  pref . 

C^lgery  fib  Edin.  Land 


I>o..  pref . 

Can.  Vinegars  . 

Can.  For.  Invest  . . 

Do.,  pref . 

Can.  Int.  Trust .  . . . 

Do.,  pref  ,  . . . 

Can.  Machinery  . 

Canadian  Maiconi  .  .  . 
Can.  North-  Power,  pref 

Can.  Vickers . 

Do.,  pref 
Can.  Wineries 
Can.  Wire  Bound  Boxes 
Catelli  Macaroni  B 
Do..  "A”  pref 

Carlings  . 

Chem.  Research 
Cons.  Sand  fis  Gravel,  pi  cf 

Com.  Alcohol . 

Consol.  Press  . 

Corp.  Steel  Prod  .  .  . . , 


—  -  Week  ending  Mar.  29.  1932 
Prev  High  Low  Close 
Close 


Cosgrave  Breweries  ...  3 ' 

Curtiss,  Reid  Aircraft,  pref  25 

Disher  Steel . .  3 " 

Do.,  pref  10 

David  &  Frerc  “B"  1  ’ 

Dehaviland  12- 

Dodge  Mfg.  “A  pref  . .  7 

Distillerw-Seegram  .  3" 

Dom  Engineering  .  22 ' 

Dom.  Motors  .  3 ' 

Dom.  Oil . .  . .  2  ’ 

Dom.  P.  fib  T..  stubs . .  6* 


Do.,  pref  . 

Dufferin  Paving  .  .  . 

Do.,  pref . 

Durant  Motors 
Edmonton  City  Dairy 
Do.,  pref 


Cont.  Baking  A 

4V'i 

(  ontinrntal  ('an. 

361, 

26 

(  orn  Products . 

43 

42',' 

(  rucihlo  Steel  . 

16 

(  olumbia  Gas . 

13',; 

Davison  Chem  . 

3’ 8 

Du  Pont  . 

4!)'  i 

4S 

Kne  Railroad . . . 

71^ 

Foundation  Co . 

23, 

Erpppnrt  Tpxas . 

ISi.^ 

17',,' 

(leneral  FIcH'trte . 

‘20 

16', 

(ivncral  Motors  .... 

18 

17 

Goodrich 

3'  ^ 

3’, 

(foodvear  Tire 

16'..: 

12*  H 

(treat  Northern,  pref. 

17*  4 

ir8 

Great  Northern  (Jre. , 

I1*H 

(irigshv  Grunow. 

1 

Internat.  Harv.  N.J.. 

22 

21 

Inter.  Hvdro-Elec. 

lO'i 

s/. 

Int.  Paper,  pref,  now. 

7 

6 

Int.  TrI.  &  Tol 

8' 4 

JolifiH-Manville 

IT'r 

163. 

Kennecott  Copper  .  . 

S'j 

7 

Kelvinator .  . 

8* : 

7 '/  s 

l-ohigli  Valley . 

10'.i 

Missouri  K.  and  T 

•*»*  * 

Missouri  Pacific 

6'*; 

6 

Montgomery-  Ward  . 

9li 

8*.j 

National  Biscuit . 

42 

40''^ 

National  (’ash  Reg... 

11 

11 

Nevada  Consol  (Jop. . 

41-r 

3'.' 

New  Haven  . 

22?4 

21'* 

N.  Y.  Centra!  . 

29 

28 

Northern  Pacific. .... 

^ 

M'n 

I’ackard  Motors . 

3n 

Pennsylvania  K.  R... 

17  Is 

16*4 

Radio  Keith . 

4 

3*4 

Reading . . 

21 

Republic  Iron  AS... 

4** 

4’4 

St.  Louis  &  S.  F. . 

:Uv 

Shell  Union  Oil  . . . 

3'.; 

Sinclair  ('onsolidated. 

6*8 

Southern  Pacific  . 

20  *  t 

Southern  Railway  .  . 

Standard  Brands 

13 

12'* 

Standard  Oil  of  N.J. 

•J!) 

30 

Studebaker  . 

•) 

Tennesset*  ( 'opper  .  . 

2 

Texas  Gulf  Sulphur 

22 

Texas  OH  ...  . 

HH 

12 

Union  Pacific ... 

76 

V‘t '  j 

United  (.'igar 

U.  S.  Indust;  Alcohol. 

27 

23?,' 

U.  S.  Rubber . 

4».: 

4'^ 

IT.  ,S.  Stii-I . 

42'i 

411., 

Vanadium  . 

13 

lU* 

W<*stinghou8e . 

27’,^ 

24’,’ 

\\  illvs-CJverland . 

r*s 

Wfxil worth  Co  .  . 

43 

42*8 

Worthington  Puoip 

16'i 

16’7 

I  Alberta  . 

'  j  British  Columbia . 

(Ontario  .  . 

New  Brunswick . 

Montreal  ('ity . 

I  Montreal  Catholie  School 
i  Winnipeg  City . . 


Int. 

Rate  Maturity 

6%  1947 


CORPORATION  BONDS 


1  .Ahilibi  I'.  Taper  . 5 

J  R  Acadia  Sugar  . 6 

2•"‘^  ;  American  Sales  Book .  f» 

2'4  I  Bell  Tel»‘phone  Co. .  5 

.  Bell  Telephone  Co  .  6 

I  Bell  Teleph<ine  Co  . B 

1  ’s  j  Brandram  Henderson .  6 

1  ; 5  I  British  .American  Oil  . ' . .  r> 

1  '  British  Cf»lunibia  Bower .  .5 

British  (5)lumbia  Power  . 

1 '  British  Columbia  Telephone . 5 

P  _•  Relding  <  orticelli . 5 

?s  i  Calgary  Brewing .  .5 

Calgary  Power  .  . .  5 

i  anadlan  Copper  Ref .  8 

'  t'anadian  Cfittons  . .5 

Canadian  Aickers .  6 

Hs  ;  Cedar  Rapids  Mfg.  Pwr . .  6 

. .  ^  .  I  <  'onsumers  ( Jlass  .  r» 

Dominion  ('anners .  6 

1 ! i  Dominion  Glass  .  6 

1  I)ominion  Pwr.  &  Trans .  5 

2  j  Dominion  Te.xii’e . 6 

'4  j  Duke  Price  Power . . .  6 

1  ]  Kleetrical  Development .  6 

.’4  i  Ciatineau  Power  i’o . h 

.  .  . .  :  Gatineau  Power  f'o  .  6 

’  ;  Marlaren,  (Jue.  Pwr  .  6*^ 

Maritime  Tel.  &  Tel  . . .  6 

'  r  .  Mct'oll  Fronlenac  Dil  . . . . 

Cj  ,  .McKinnon  Industrie.^ .  j 

'  Montreal  t'oke  fik-  Mfg .  6*5 

Montreal  Light  H.  Av  P  .  6 

•Jl  I  .Montreal  Light  H.  Ar  P  .  5 

1  i  Montreal  Tramways .  6 

I"*-?  ;  Montreal  Tramways . .5 

'  8  !  Montreal  Tramways.  .  .  . . . 

.  .  .  !  Montreal  Wz.ter  &  Power . . 

'1  Ottawa  Electric  . . .  .5 

3”«i  Ottawa  Light  H.  &  Bower . . .  ,*» 

,  •  .  .  Ottawa  Valley  Power  .  6J  j 

I’l  ’  Provincial  L.  &  Power .  .5 

Penmans  Ltd  .  . . 

I  *  •;  ;  Quebec  Power  .  .5 

•'*1  i  Rio  de  .Jan.  Tram.  L.  P.  .  . .  .5 

3Cj  ;  Riordon  Pulp  &  Paper . . .  6 

’1  i  Rowntree  Company . . .  6 

’  V  j  Shawinigan  VV.  &  P  . . .  4 

}  i  \  Shawinigan  W.  &  Pwr .  .5 


Dates  Maturity 


Do.,  “B ’• 

Farmers  Dairy,  pref 


For.  Power  Secs 


/c-  '  Do.,  pref . 24 

i  Humberstone  Shoe  .  20  ' 

I  Hydro-Eiectric  Sec  .  11' 

00  '  Imperial  Oil.  new  .  9-’ 

$2  00  Impieria!  Tobacco  . .  7^ 

%\  00  Ini  Paints  .  4 

$2  40  t  InA  Pete.,  new  U 

I  Manitoba  Power .  6  ' 

50c  MonlreaBExhtbilion  .  2 ' 

_  Mont.  Is.  Power  14 

'  McColl  Frontenac  Oil,  pref  .  .  76 

North  Star  Oil . 1  ^ 

7**^  Do.,  pref .  ’2 

lOnt.Silknit .  7 

ye;  Patdn  Mfg  .  .  .  .  *^0 

I  Do.  pref . 94 

3>1  60  Pcllisicr!! .  " 

7';  ,  Do.,  pref  .  30 

i  Perfection  Glass  . .  ' 

■  Power  Corp..  ref  .  .  97 

6*3'  ,  PraiTie  Cities’Oil .  2 

j  Regent  Knittmg  ...........  1 

;  Reimncc  Grain  7 

ye;,  '  Robert  Mitcliell  .  6 

’  Robert  Simpson,  pref. . .  •  .  100 

Robinson  Cones  .  10 

.  1  E.  L  Ruddy,  pref  . . 7.S 

ye*  Rogers  Majestic  . 1 

.^1  41)  ,  Samio  Bridge  “A'*  .  3 

5,1  40  I  Do  “B  *  1 

SS  00  Set  vice  Stations  .  5’ 

7»\  I>»  .  pret  40 

i2  0()  So  Can  Pown.  pref  ...  9o 

,  Stand  Fav.  fib  Maleiial  .  2 

Do  .  pref  .  46 

I  Su|)erle5t  Petroleum .  18 

; ; . ;  do  .  v  t  .  15 

....  I  Do  .  pref  6/ 

Tamblyn  Drug  Stores  .  4.? 

SI  00  Do  .  pref  9.S 

7',  i  Thayers,  pref  .  1- 

,  Toroiilo  Elevators  .  12 

7* ,  UriUed  Fuel  .  .  15 

United  Ser  40^ 

I  Union  Nat  ^  a 

WafeiiiMj  Mfg  .  . . . 1 


Dividend  Declarations 


I  <  an  (7ar.  pref .  . 

I  ('  N.  Power  . 

I  )o.-,  prof  . 

■  N.  U  Power  . 

.  i  I  )o..  i»rpf 
i  1)010.  1'ar  (./hem.,  pref 
*  \  B.C.  Power  ■■  A”  .  .  . 

j  Hell  Telephone  . 

;  i  S.C  Power,  pref  . 

[  PowrT  Corp  .  pref  . 

Do  non  cum  .  .  . , 

'  I  Sti»el  of  ('anufki  . 

I  Dv,,  ntef  .  .  . 

!  !  .1  S.  MitehcH,  pref  . 

.  Can  ('ottons,  pr**r  .  .  . 

;  West.  G  rocers,  pref 
I  j  Ml  (’oH-F'rontvnac,  Pref 

I  Penmans  .  . . 

!  Do.,  prof.  .  .  - . . 

t  Mi'Kinnon  Steel,  ref  ... 

,  1  Ham.  Ttridge,  pref  .  ... 

,  1  Ajax  Oil  A  (7as . 

I  I  Canada  Bread  . 

I  Imperial  Bank  . 

;  Int  Nii'kel ,  pref  . 


United  . 

;  (itee  Co.  of  N.  A. 

1  1)0.  hiaius  ■  . 

I  Montreal  1'elegraph  . 
('an.  Bron  e . 

■  Do  ,  pn»f  .  . 
;.^L?..M.^P 

*  (’an.  Fairbanks,  pref 
'  Tijekett  Tobaeco,  pref 
I  Montn-sl  Tram 
L  Dairies 

i  English  !■  lectrie  ‘  .A” 
j  Beldint:  ( 'orticelli 

■  Foundation  Co 

!  Invest.  Foundation,  pref 
S.  ( '.  Power 
,  For.  f’owier  Sees  ,  pref 
I  Power  (5.n  pora1iun  .  .  . 


N  early  Div.  I  kit® 
Bate*  l-teclarcJ  BavabD 


1*1  q  Apr.  15 
.'’Oi',  i|  Apr.  25 
D  ’  r|  .Apr.  2-5 
l-'s  q  May  1 
50c.  ( I  .Apr.  15 
2  q  Apr  I. 5 
Pt  «|  Apr,  1.5 
1  I  «  q  Apr.  I  5 
'i.'ic,  q  Apr  i;» 

I'lS'*  q  Alav  2 


: :  I  Investment  Trusts. 

.  ....  !  Supplied  by  Jenks,  G Wynne  &•.  Co. 
6!.’c  I  Bid 

—  I  'A  nier.  Founders  (rpm .  ^4. 

*  c  \  •Brit.  Type  Inv . 

•  ,  •Equity  Inv.  Corn .  19 

??  I  •Fed.  (^ap.  Trust  . 

**  r  !  Fund.  Trust  Shares  'A" . 

IJy..  "B” .  .I'-j 

2k>  00  ^  "Grpat  Britain  Can.  Inv . 

'  [  •Irisuratishascs .  2?4 

'  •t'  *1/011.  Can.  Inv  . . . 

•  •  ■  I  ’Nat.  Bond  Share  .  205  s 

j  Nation-Wide  See.  “B"." .  .'{*•» 

5»5  00  ’I'nited  (Tiinmon  Trust .  3'*s 

..  i  *11. S.  EIih*.  Light  &  Pow.  “A''...  10** 

.  3-8 

$2  00b  Filed  Trusts 

•  .  ('an. -America  Trust  .  3 

Can.  International  Trust . 

'  ‘  I  Corporate  Trust,  new .  2  50 

,,„(  umulativp  Trust .  .3*s 

&1  ,00  .j/’jrst  Custodian .  2*4. 

•  -I  ‘Second  Custodian .  2*3 

•  'Div.  Trust  ".A” . .  7 

•  ,  •Do.'B’’ .  6*4 

^  t  !  •Do.,  *•('” . 2,3.5 

V  .  j  First  AU  ('anadian  . •  Sig 

3jc  ,  •Independence  Trust. .  . .  2 

•  •  i  *Low  Priced . .  3 

o,  !  Nor.  American  Trust,  new.  ...  2  50^ 

”  e  i  ‘United  Fixed  . 

‘,r-  f  *Cnited  Insurance  Trust  .  2*4 

'  f  ;  ‘United  N.A*.  Bank  Trust.  .....  6*8 

;  United  <  )il  Trust .  4 

^  '  ‘Unitefl  States  Funds. 

lli.stril>utors‘  Gn>ti|»  Inc.  Bid 

•  •  :  Nortli  Arner.  Trust  Sb.  New  ...  2  50 

,  ,  _ -  '  Do.,  old  . 2  5.5 

>1  00  .  Curnulative  Trust  Shares  ,3*8 

American  llepiisitor  Corp. 

$1  50  \pvv  Corp.  Trust  Shares  Acc. ...  2  .50 

\  Do..  Distruh.  2.50 

I  Five  A  ear  Fixed  Trust  Shares.  3‘t 
!  Old  Corporate  Trust  Shares  ....  2  5.5 


Unlisted  Canadian  Stocks 

^  ^'uppIn•(l  by  Kipp,>ti  A.-  Co.,  MnntrHal, 

f. ! 

n  Acadia  Sugai .  eom  ......  2o 

j  I  )o..  pref  .  I  ’4 

j  Allan.s  Lond(»n ,  pref  30 

.•Angliri-N<»rcross  5*','  new  pref  lUj 

I  B.C.  Pulp  A:  Buper.  com 
j  1  >0..  prif  .  ..  l.'J 

I  (’anada  Dnniini«»ri  Sugar,  com  .  10 

I  Canada  Macliinei>  ,  pref 
I  Calgar>  Bower  pref  7 1 

!  ('anada  Tea.  pref  .56 

I  Canada  Wire  A-  (  able,  pref  82 

Can.  Industrie'^  corn.  Cla^s  '  A"  V«» 

'  I  )o. .  Class  "B"  72 

1  lo..  pref  10.3  1 

Brewing  ( 'on»-  r»f  (*at}a<ia  pref  2*4 

*  <  anadnin  Arena  .  .  .  2(» 

(  anadian  \irwa>s 
(  ‘an.  tien  ln\  Trust 
('anaclian  Westuiglmuse  48 

'  ( ‘aplf  al  Life  ‘  1  ! 

;  <  latjrle  Neon  livn.  .A<l\..coin  2 

j  ('iMisolidateil  Bap»T 
Dominion  Foundries  A:  St  .  pref  57 


!  St.  l/awrenee  Sugar,  pref . 

j  Simpsons  I..td 

Step!  ('o.  of  (Canada . 


6*.i 

A-O 

1945 

82 

85 

6* ; 

A-t) 

1943 

97*., 

6*5 

JIl 

1947 

95 

98 

5 

A-O 

1933 

106 

5 

A-O 

1951 

99 

ini 

h 

J-J 

1941 

92  U 

94 

.5 

A-O 

1965 

79J4 

81 

4>i 

A-f) 

1955 

71 

4*‘j 

.1-1* 

1932 

104 

.5 

.1-1* 

1 93:1 

95 

98 

n 

A-r» 

19.57 

87 

89 

V's 

AO 

1970 

89 

92 

It 

M-S 

1946 

lUOti 

6*i 

M-vS 

1951 

89 

5 

j-n 

1968 

86 

.5 

•i-j 

1935 

86 

6 

■i-n 

1942 

9,S 

6 

•i-j 

1937 

too 

4L, 

A-O 

1967 

743-i 

77 

5 

F-A 

1970 

87 

89 

6 

.I-J 

1941 

96 

6 

.1-0 

1932 

KKl 

6 

.I-.1 

1949 

72 

76 

6 

J-J 

1940 

102 

5 

A-O 

1956 

fH>H 

93  W 

5 

M-S 

1956 

85 

87 

5 

J-J 

1949 

86 

89 

Mining  Market  Record 


Sipplied  by  F.  O'Haam  fib  Co. 

Friday  Wwk  Week  Wednesday 


3 1  {  Abaiia  ..... 
4"g  !  Amity . 

>  6.5  I  Amulet  ... 

;  Area  . 

31^  •  Aconda  . 

3  j  Amo ...  ... 
B  C.  Pioneer 
I  Baldwin  . . 

I  65  Barry  Holl . . 
80  g  I  Bidgood  .... 

2  Vs  1  Buffalo . 

3 1,7:  I  Base  Metals . 

>  65’  Big  Miss.  . .  . 

3  '  Bobjo  ,  .  .  . . 

'  Brownlee  .  . .  . 

6  -^8  Cast  le  T  r  .  .  .  . 

.  .  Clcricy . 

Chibauganiau 
Vsk.  Crown  Res  .  , 

»  65  Coast  Cop  . 

Central  Man . 
35g  Dome  Mines. 

Dom  Ext. .  .  . 

»  6.5  Eldorado . 

I  65  Goodfish  . , , .  . 

Coldalc . 

,  .  ; .  Goldhill  _ 

Granada . 

Howey  .  ,  .  . 
Hollinger 
Int.  Nickel 
Falconbridgc 
\qi.  Jackson 

•/,'  Hudson  Bay 

Keelcy 
Kirk  Lake  .  . 
j  Ko*>tney  FI 
I  Lake  Shore  . 
i  Miicassa 
*»ni  ^  Malartic 
'  •  I  McLeod 


High  Low 
for  yciir 


'  q 

•Mav 

2 

Al.r 

<t 

Apr 

Mar  If. 

.4  or. 

1 

M.ir  ui 

II 

.>pr 

1  v 

Mar.  1  , 

q 

•Apr. 

15 

M.*r.  :ii 

q 

Mav 

16 

Mav 

q 

Mav 

*> 

Apr.  21 

q 

Mav 

2 

,Apr.  L' 

»i 

Mav 

2 

Apr  1  1 

q 

Apr, 

ir* 

Mar.  “.1 

q 

Apr 

LA 

Mar  -ll 

q 

Muv 

2 

Mar  21 

q 

Ma  V 

2 

.Apr  '! 

*1 

^pr. 

'29 

Mar.  :'.l 

A  p**. 

1.1 

Apr  1  1 

q 

•A  pr. 

1 

Mar 

Apr 

L* 

Mar  :U 

q 

Apr 

1  * 

Mar  :il 

•-  q 

Mav 

1 

.Apr.  2*) 

q 

Mhv 

1 

Apr.  20 

ti 

Apr 

:’/*) 

Mar  III 

q 

Apr. 

1‘. 

Mar  :;i 

q 

AP- 

I .» 

Mar.  ;;t 

q 

\pr 

1  • 

Apr  / 

0 

May 

2 

Mar  .;i 

q 

,\pi. 

1» 

Mar.  .!) 

M 

May 

2 

Apr  I.i 

Mav 

1 1 

Apr  20 

{ 

,Ai»r. 

L. 

Mar  :'l 

q 

Mhv 

16 

.Apr.  -’tO 

q 

Mu; 

ir* 

\pr  ::o 

q 

Mav 

20 

Apr  !(0 

'  McIntyre  . 

Mining  Corp 
i  Moss  Mines  .  .  .  . 

i  Newbec  •  . 

,  Moffat  Hall  _ 

j  Mandv  • 

;  Man  Bastn 
;  N'pissmg 
Noranda  . 

Nor.  power  and  M 
Murphv 
Peterson  Cobzlt 
;  Premier 

;  Pend  Oreille  . 

I  Slid  Basin 
!  San  Antonio,  .  .  . 

I  Stadacona  . 

;  S%-1vanite  . 

:  Sherrit  Gold  .  .  .  . 
'  Siscoe  •  .  .  . 

'  Trek  Hughes 
Tough  Cjk 
'  Towaganiac 
Thompson  Call 

J  Tashota  . 

•  Treadwell  . 

i  Ventures  . 

j  Vipond 

VV?it-  Ackerman. 

:  Wright  Hargreaves 
Alexandria  .  . 

Algonquin  • .  . 

I  Brett  Trelh  . 

j  Cohimario  . 


!  .Aionlrral  I’  uiaiice.  f»r 
j  N  7v  Light  A  Btiv.iT, 

I  ( tiitariM  SilKiiii .  pref 
i  Biovnirial  Bapi'f.  on- 
I  ItollamI  Bapi-r.  t»i»  f 
[  Standard  (  -la  Brotlu 

I  Sil viTWiiods.  pri'f 


Oil  Stocks 

Supplied  h\  Jenks.  (iwynr 


A  t!an1  i'  U»  lining.  ‘ 
Uu"ke>  e  I'lp,  I  due 
l-iiiieka  Bipe  Lint* 
liitiiarui  Bipe  I  me 
National  Transit 
Norlhero  Bipe  Lint 


I  Ritchie 
!  White  Lake 
I  Uils— 

A  tax  O.  and  G 
■  Alberta  Par 
,  AssoriatefI  Oil 
1  I3aMac 

(Tofuinonwenlth 
Dalhotisie  Oil 
Calniont  .  . 

Home  Oil 
liiH>fria1  Oil 
,  Me*'limd 
,  Br.  Am  Oil 
Inter.  Petrol  .  .  . 
'  Anne 

i  Chem  Res  .  .. 
Nnrdon  .  .  .  . 
East  Crest  .  .  . 
,  Gos 
1  Peninsular 


New  York  Curb 

.$2  00  Supplied  by  Jenk?.  (iwyiine  &  (.  1 

I  *^*‘* 

7' :  I  Aluminum  Co.  of  .Anieiica  .‘h**’  -, 

.  !  Aluniinuiri  (Rnids  Mfg.  Co  lots 

7',  ]  Amer.  A:  For.  Bow*.  (5p.  Wqs.  2*v 

.  I  .Ainer.  Gas.  A  Klectriv  .  .  28’t 

Arner.  Investors  “B  "  .  .  .  2*.s 

6  .'r  1  .Ainer.  Light  «V  Tracluni  I8G' 

.  .  I  .Arner.  Superpower,  now  .  2  k 

I  Angh*  Chilean  Nitrate . .  *< 

M  00  1  Bra/ihan  Traction  10'.; 

1  B  A.  Oil  .  .  ... 

I  B  \  'I'ohaceo  .  .  .  6 

J»3  no  I  British  Cela.iese  .  .  ID 

Canadian  Marconi  ...  I 

Celanese  I  St  V,  part  pref  16 

5*1  75  Cities  Service  (h»  .*>•'•  x 

Si  7.5  Columbia  Oil  A'  (ias  I 

ComnionweaM  h  A  So.  Op  Wqs..  5^ 
('oris  ('as  A  Elect.  Ball.  61*-.’ 

('ons  (5ipj)f*r  '.i 

I  ( 'untinental  Oil  .  2 

'  Cord  (^»rporat ion  . .  3-8 

j  CotirlauldR  I  td  .  ti 

7' ,  j  I  teere  A*  ( 'ompaiiy  .......  (►'  x 

.  .  I  I  )urant  ...  '  , 

....  I  Fh'ctrn*  Bonrl  A  Share  6-‘| 

Fairr'hiirt  Acmtion  .  1 

...  Fannv  Farmer  (’lunlv  Shops  T-G 

....  1  Ford  Motor  of  Canada  .  t'J  ‘4 


I'ord  <»f  F/iigland 
Ibx  Tlieatre  “A'* 

Gulf  Oil 

Hiram  Walker  <i  A  Vv' 
Hudson  Bjiv  Mming 
fiunihU*  ()il 

Hydro  Elec*!.  Sevurilu:a 
:  Imperial  ( >il 
Insull  Utilities  ... 

I  Inti.  Bele  . 

I  I  nil.  Superpfiwer  .  . 

'  lull.  Utilities  \** 


i  ^lidtllc  VVest  Util  com 
7  j  Mountain  Broiluiers 
D  •  ,  National  Biihlic  .'erviei* 
1 '  fc,  I  Newrnont  Mining 
19  j  Niugaru  A’  Hud.'on 
5*-.:  j  Wqs. 

1  * »  '  Nipissing 

‘  j  1  Benii  Water  A  Bower 

65  j  Benii  Road 

*'*1  I  Salt  Cret»k 

1  J  Selected  Indnstrh's. 

4  j  Sehu'to  I  Inibsl  .  . 

(>'*4  S  <4  Indiana 
7  I  S  i».  Kentucky 

I  St.  Regis  Panor.  com 
6:^  :  United  ('as  (  ompatu’ 

2  !  United  I  ight  A  Bower 

16  [  United  Shof»  Maehmerv 

13*4  i  \en-s.  Petroleum  . 


''■i  Biai''ie  ( III  and  (ias  .  ,  , 

Brairic  Pipe  Line  .  .  . 

_ J-T'iulhe'^i*  Beiin  <)il 

Southern  Pip*-  1  ine 
^  Standiirii  ( )il  of  Cahf 
Slainlai d  Oil  of  fridiana 
....*  *  Slaiidunl  Oil  of  N.J.  .. 

Union  I'hiik  (  ar . 

’J  ■*  I  innerlal  OH  .  . . 

Itifl  J'ete  . 

Soi  ouy  \  acuuni .  .  ... 


Ontario  Equitable, 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo,  Ont. 

A.sset8  iDec.31, 1931)  $8,125,139 
Policy  Reserves  6,846,054 

1  osurance  in  Force  31,355,672 


LAKE  OF  HIE  WOODS  MLUHG  COauniD 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Urantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  C.\P.AC'ITY  10.000  BAKREUS 


President  and  .Ahinaoine  Director  I’ice-Prmaidant 

I'R.VNK  S.  MEIGHEN.  C.M.G.  HUGH  MACKAY,  K.C. 

{,ener,il  \^anaeer  Assurant  .General  Matsatet 

N.  .1.  BREEN  Director.  C.  H.  C.  SHORT 

N.  J.  BREEN  .(OIIN  W.  HOBBS  HUGH  MACRAY,  K.C. 

W.\LTF,R  MOLSON  ISAAC  PITBI.ADO,  F  .C  R.W.  REFORD 

RT  HON.  Lt)Rl)  .SHAl  t.HNE.SSY,  K.C.  PADt  F.  SISE  G.  W.  ALLAN,  K.C. 
HON.  RUDOLPHE  i-EMlF-L  X  .1.  \V.  PYKE  G.  C.  MQKRlSaN 

Secretory  Treasurer  Aett.  Tregwrer 

l>.  A.  MacINNES  T.  F.  McNALLY  A.  C.  McMILLaN 


Aeet.  Trmuirer 
A.  C.  McMILLaN 
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MORGAN  TRUST  COMPANY 

Execntora,  Trustees  Jt  Agents 
i)epoitit'ory  for  Furniture  and  Taluables. 

AXD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

Trosldent— JAMES  MORGAN’. 

Vtcf>-rre.«l(lpnt.«;  THEO.  G.  MORGAN’.  F.  CLEVELAND  MORGAN 

R.  A.  NIXON,  Secf’tary  and  Manasrar. 

W,  B.  PILBOROUGH,  Estates  Manager. 

E  tv.  HOPKINS.  StoraftP  Manaper 
JOHN  D.  WAUGH.  Realty  Manafrer. 

ALFRED  JONES.  Insurance  Manaser. 

PLalean  62f>l— 1455  L'NION  ATENIIE 

or 

Entrance  from  the  Morgan  Stursw 


FEW  CHANGES  SEEN 
IN  DULL  MARKETS 
FOR  SHORT  WEEK 


inriTPoirno  uAnr  dividend  notices,  etc  dividend  notices,  et 

PELISSIERS  MADE  - - '  „ ^ 

SOME  PROGRESS  MonlrealTramwaysCompany  Belding-CortlcelllLliniRj 

DURING  VFAR  ’^1  11' ''rX'l».vcn  i;'.;  on  t 

llinil  _  .  •:  -  Stoi  k  of  thi.s  Comna 


Heard  in  the 

Board  Room 


_  I'T^HE  budget  difficulties  In  Wash-  _ _ 

Outlook  in  Wall  Street  Gloomy  j  ington  and  the  failure  of  the  ex-  |  Current  Position  Improved  by 


DIVIDEND  IfOTICi:. 


^Vith  Constructive  Factors  pected  improvement  in  the  steel  In- 
Still-  Lacking  dustry  coutiaued  to  have  a  depress- 

- -  ing  effect  upon  Wall  Street,  and  the 

BUSINESS  REMAINS  DULL  I  steady  downward  drift  that  has  been 

-  -  _  I  in  evidence  during  the  past  1’  weeks 

‘  Price  Fluctuations  On  Canadian  '  showed  a  rontinuation  during  a  per- 


Reduction  in  Bank 
Loans 

PRODUCTS  FAVORED 


Markets  Almost  Entirely  Frac¬ 
tional  With  Trading  On  a  Re¬ 
stricted  Level 


lowed  a  rontinuation  during  a  per-  Winnipei  Bureau  The  Financial  Times, 
iod  interrupted  by  the  Easter  vaca-  Winnipeg. —  Substantial  improve- 

ment  is  indicated  in  the  annual  re-  j 
I  he  Canadian  exchanges,  with  port  of  Pelissiers  Limited  as  pre- 
ading  still  at  a  low  ebb,  has  shown  »  j  .  .u  .  u  u 

if  ,.f  _  sented  at  the  annual  meeting  heli 


ItIVIItLMt  21. 

Notire  Is  tirreby  given  that  on  t 

vn'TTi-'iT'  I.  Wofck.,  nitron  titat  -i  I  Coiiinion  Stoi  k  of  thi.s  Compa 

TWO  in'?  Avri  I'''''’  'lorlarcd  a  Qu; 

dividend  of  TWO  nOLI.ARb  .‘vMJi  ,  r-  nr...r.Kin 

PirTV  CENTS  ($2.50)  per  1  ^  ^  ^  i  \|..v 

for  the  quarter  ending  March  51st.  | ‘ 

1932.  has  been  declared  upon  Ihej'^  '*1-?^  /'  'r  \inn  I'l"'’ 
paid  in  capital  Stork  of  the  Com- ; 

pany,  to  shareholders  of  record  on  i  By  Order  of  the  Board. 
Thursday,  the  7th  day  of  .4pril.i  1’-  POLLOi'K. 

1932.  at  1  o'clock  p.m..  and  payable  !  Secretary 

on  Friday,  llic  15lli  day  of  April,  j  - 

1932.  I  Tuc  criiiMnATiriM  r'rvuDAK 


By  order  of  the  Bo.’ird. 

sincicu  i.evei  'trading  still  at  a  low  ebb,  has  shown  ,  T"  *  V/  u  ui  PATRICK  DtIBEE 

-  .  ..  :  little,  if  any.  of  the  usual  concern  i ,  r,f 

1  he  Financial  Times  daily  weight-  regarding  the  imminent  bringing  In  Winnipeg  last  week.  President  T.  &ecieiar>-i  rcasurcr 

ed  index  of  stock  prices  sliows  no!  down  of  the  Dominion  budget.  In-  t^'-  Anderson  reported  that  bank  March  21st,  1932. 

material  rliange  in  trend  durin.s  the ;  dications  are  tliat  tariff  changes  loans  were  reduced  to  $1,000  from  j 

past  week  on  the  .Montreal  Stork ,  cither  way  will  be  negligible,  and  $10,100.  while  the  reserve  against, 
j  Exchange.  I'he  representative  list  j  that  Ottaw^i  will  look  to  direct  taxa-  depreciation  was  brought  up  to  $80,-  |^AyCp|lAI  C  llfAplUC 

:  on  the  Toronto  market  was  off  tion  for  the  required  additional  re- j  953,  vU  T  ulll/iiLiC  ffilAllu 

1  about  a  point,  while  tlie  list  on  the  \eniie.  It  is  more  or  less  generally  While  an  operating  loss  of  $995  s  S  ■■  S  IFTXf/T 

Standard  .Mining  Exchange  rhang-  recognized  that  a  further  material  is  indicated  by  the  balance  sheet  for  A  IMLT  M  A  If  l|ul 

cd  little.  Trading  was  interrupted  increase  in  the  sales  tax  and  pro-  the  year,  .Mr.  Anderson  pointed  out  xlU/llilDl  lilillxlliU 
by  the  e.x'fendcd  holiday.  I  ^  isions  for  a  greater  return  from  the  to  the  shareholders  that  an  addi-  /l/\  1  rn  /kfi  n  I  If  117  1 

Gloom  has  continued  to  hang  over  income  lax  will  he  embodied  in  the  tional  reserve  against  automotive]  I  flA  I  IIm  PA||  WAyVx 

the  Now  York  market  and  recently  budget.  equipment  totalling  $12,736,  had  I  xJ  vil  1  VI  Ilflllj  f  T  il  1  U 

tile  constructive  side  in  that  centre'  ¥  ¥  »  »  been  set  aside  and  that  the  sum  of]  _ 

bar  seen  little  sronnds  for  making  a  |  (  anatlian  Oil.  $109,003  had  been  paid  cut  in  Do- ;  Forms  of  Transportation 

fresh  start.  Balancing  the  budget  bv  !  minion,  provincial  and  municipal  1  CkmiU  lM«r  P,n*nr.lorl 

the  Washington  covernnient  is  prov-  It  is  understood  that  the  annual  taxes  during  the  year.  I  i>nouia  ixoi  oe  x.nppiea 

Ing  a  hard  nut  to  crack,  because  it ,  topiiit  of  <  anadian  Oil  (  onipanies  The  Company's  balance  slieet  as  at  I  Dy  New  Ideas 

involves  fresh  tax  hiirdons  and  Limited  foi  19,(1,  which  will  make  .lanuary  31,  1932,  shows  current  as- 1  - 

j  these  ha\e  been  attaiked  wherever  'I*  appearance  in  a  couple  of  weeks  g^jg  totalling  $135,064.  and  fixed  as-  Warning  that  the  grealesi  power 

^applied.  Business  of  ind’iistrics  in|"ill  show  lower  sales,  a  slight  drop  j^gg  ,.gg«„.ye  f^j-  depreciation,  for  national  unity  and  progress  in 

I  the  I'niiod  States  has  failed  to  show  j 'i’  profits  but  an  excellent  financial  130(175!)  Licenses,  trade  marks,  'his  country  may  he  impaired  while 


:  OsLER,  Hammond  &  Nanton  B 

LIMITED  Gl 

WINNIPEG  iE 

_  fres 

llie 

STOCKS  AND  BONDS  '»= 

in  VO 

INSURANCE -FIRE,  HAIL,  CASU,\LTY.  Etc.  I  thes 

I  MORTGAGE  INVESTMENTS  I  ihe  ’ 

I  any 
port 

Liberal  Statesman  Supports  ,€ii 
Premier,  Insurance  Question^, 

-  -  . . . .  to  h 

iContinued  from  Page  17.)  |  -  Thai  .iiist  reminds  me  of  .an- | > 

full  opportiinii;-  to  ,'^nbstanliatc  i '•'h*''"  point  The  I’olieyholders'  As-  ket  - 


COVERDALE  WARNS 
AGAINST  MAKING 
GOAT  OF  RAILWAYS 


(anatlian  Oil. 


equipment  totalling  $12,736,  had  I  XJVill  V*  sstssMJ  1 1  rs  M  U 

been  set  aside  and  that  the  sum  of]  - 

$109,003  had  been  paid  cut  in  Do- ;  Forms  of  Transportation 

rrrLS":s“,.rr"'‘  "“‘'■"’“'i  "«•  b.  cHppud 

The  (‘omnany's  balance  sheet  as  at  1  “V  iNew  Ideas 


)  THE  FOUNDATION  COMPA^ 
j  OF  CANADA 

'  LIMITED 

!  DIYIDLNB  .>OTirE. 

I  .Notice  is  hereliy  given  that  a  d\ 

I  (lend  of  twelve  and  onc-half  cc 
j  per  .share  on  ihe  no  jiar  value  co 
I  mot)  stork  of  llie  Company  has  he 
■  (let dared  for  the  three  month.s  et 
j  ing  Aiiril  do.  1932.  ptiyahli'  on  .M 
It,  |9:;2.  to  .'Shareholders  of  rect 
al  tlie  clo.-e  of  business  on  .‘Xpril 
I  1932. 

By  Order  of  the  Boartl, 

C.  E.  GREARSOX. 

Secrclary. 

;  .Montreal,  .Mandi  21,  i;i32. 


Dominion  Motors  Limitei 


any  .mpreeiahle  improvement  yet  position 


and  views  are  expressed  that  -ex¬ 
port  iraiie  will  he  more  difficult,  fol- 


Earnings  for  1930  were  estimated 
at  $1,35  a  share  against  dividend  re- 


owins  the  imro^ition  of  a  general  'liiirements  of  Ht  a  share  wltile  work- 
ariff  in  Britain.  Debtor  nations  are  capital  was  reported  at  $2,689,- 
nclined  to  buy  less  goods  from  a  ,  ■  niitst 


formulae,  etc.,  and  organization  cx-  'he  imislirooni  growibs  ol  irrespon- :  hn'IDLM)  No.  2. 

pense  is  carried  on  the  books  at  ■'''hie.  uuiaxed  and  inlcriiiilieiit  \ntire  i.s  hereliv  given  that  a  di 

$1.59,322,  bringing  total  assets  up  to  'GinsporUition  services  ht«ed  ;  lier  share  on  Ihc  ov 

to  promi.se  niiicli.  perform  litile  and  '  ,  ' 


Current  liabilities  total  $39,970: 

outstanding  preference  stock  is  1  j,,;,,,  ,ijnner  of  the  "" 

lied  at  $371,600  .and  the  common  1  '  ■  .  '1  -i’  o-  i  dav  of  Mav  1932  to  shareholders 

.1.  «-*iv>ouQ  (anadian  Industrial  Irafitc  League  I'v—  ><>  siiannonois 

stock  PQUitV  hllOWn  Jt  *8b9,  .  11  ..  II  ’ll  1  rpciirrl  ut  t  liP  fif  IiIlsilU'SH  Al 

,  .>  e-i24  VV.  H.  (  ovcnljilo,  prosnlcnf  and  me  t  ni 

Drinjfing  total  liabilities  to  ^  ,  .  t  n;?'’ 

4^•n  maiiajjin;;  dircetu!',  i  anada  Strain- 

,  u  n  ship  Lines.  By  Order  of  the  Board. 

I  am  pleased  to  be  k  to  re-  speaker  Iraci'd  the  develop-  JAMES  A.  BR.VND, 

port,  said  Mr.  Anderson.  'I'at  he  nansportation  SecreU-ry 

company  s  prolucts  are  meeting  .North  American  conliiieiit  Daled  at  Toroiilo,  Ontario, 

with  wide  popularity  with  the  con- j  ,,.^,|i,.gf  vo.v-  March  31st.  1932. 


escape  respoiisilulily.  was  contaiii- 


standing  capital  slock  of  the  Co 


ed  in  tho'addVcss  didivered  at  the'h'"’'-  has  been  declared  and  (t 


creditor  nation  to  vvhicli  they  can-;  tied  at  $371,600  .and  the  common 

not  sell  goods,  because  of  high  lar-j  p.  >•.  Hurl.  stock  equity  shown  at  $302,869, 

itfs.  Vicious  circles  have  been  form-!  business  of '  to'al  liabilities  to  $76(.- 

ed.  from  which  it  appears  to  be  liard  '  '  lurrini  years  nusiness  1  .^n 

to  break.  Such  con  litions  have  a  di-  'he  !•.  .N,  BMrt  '  ompany  was  being  «;.■ 

isi  i  hsTrin-  nn  Ihe  seciiriiv  m  i r- 1 '”‘*'"'""icd  oil  about  the  same  basis  aoic  10  re 

le  t  bearin-  on  the  sKUiity  niai  ;  ;vir.  Anderson,  "that  the 

I  eadin'-  f  icfors  in  caiiadi  in  nrir-  •'^harehcjlders  wore  informed  at  the  company  s  pro  lucts  are  meeting 
L-.,  :  .  n  w  ti'ceting  hcId  this  Week  ""h  wide  populanty  with  the  con¬ 


sume  will  he  paid  on  llie  seen 
day  of  .May.  1932.  lo  shareholders 


those  charges  In  tin'  proper  place  if  ?ocjat.ioii  which  has  been  referred  Leading  factors  in  Canadian  niar- 
thero  was  anything  vital  to  the  in-  '"  rather  a  nehnloiis  sort  of  in- |  bets  coiilinued  10  rase,  under  mild 
lorosts  of  ihc  policyhol  lets.  slitiilioii  M'o  do  not  know  who  are  I  celling  during  the  [last  week.  Bra- 

But  that  is  not  ail  It  has  been  i 'he  members  of  the  associalion.  !  ^'han  lost  nearly  a  iioinl.  C. P  R.  was 
well  .c.iid  by  the  right  bon.  Prime  Buck  in  1929  they  tell  me  that  a  ,  uctivc.  but  the  price  change  was 
Minister  Giat  we  have,  with  all  due  j  scntloman  appeared  before  the  com-!'’"'.'  fractional.  .Nickel  Jias  eased, 
respect,  about  as  rigorous  an  ad-  '  niit-iee.  saying  tliat  he  represented  i  a*iul  the  treti-l  in  foid  .\  shaies  has 
uCnisiration  in  oiii  insiiiance  de- !  'he  Policyholders'  Association  He'  been  towanis  lovvi'r  ground.  .Action 
I'Iniont  as  exists  at  least  on  the  "dniitied  that  it  consisted  of  13.3]  i"  'he  oil  .group  w.is  again  disap- 
Aor’h  .American  continent.  The  "'cmbcrs.  nio.st  of  whom  were  his ;  B..A.  Oil^  shares  '^cre 

gentleman  wIkv  is  in  charge  there  I  own  employees.  When  asked  how  ]  modcmcly  firmer.  Goodyear  'lire 
h.appens  to  he  a  native  of  my  r>v.n|many  of  tiiem  were  Sun  f.ife  policy-  shares  were  off  .  points.  Canada 
province.  Evorvoiie  knows  his  abil- ]  holders  he  replied  that  probably  .'lulting  lost  a  point,  while  the  price 
ity;  it  is  equally  recognized  b.v  those; 'here  were  half  a  dozen.  1  lo  Walker  new  shares  has  eased, 
who  are  support in.g  this  resolution  j  not  know  whether  the  Policy-  Fage  Herse.v  was  a  strong  spot.mov- 
and  by  those  who  are  opposing  it.  I  |  holders'  Association  has  increased  "P  almost  2*2  points, 
tliink  the  iinlicyholdeis  can  feel  in  size  since  that  time,  hut  I  want  |  Viuanrial  Times  AAeiuhteil  Index, 
fairly  safe  wiib  the  inspection,  the  I  to  say  that  as  a  substantial  policy-'  Toronto  Montreal  St'd  Stock 

investigation  and  tlie  supervision  I  holder  in  the  Sun  I.ife  1  have  heard  i  Stock  Stock  -t  Mining 


By  Order  of  the  Board. 

JAMES  A.  BRA  Nit, 

Secretarv 


The  annual  report  wliicti  vvas  ;  public,  our  sales  tor  'he  past  i 


fb'v clopmoiit  of  the  Transfer  Office.  (  hartered  Ifust 


!  liad  an  inspection  made  of  their ;  sorbing  story  of  acbiovemeiit.''  lie  nmnth  peri 


^  V'.-  ' nave  vvroiigni  tor  (  anana  IS  an  ao- p„,,  ft,,.  tl,,. 

P  ,  !  'i«'d  n't  inspection  made  of  Iheir ;  sorbing  story  of  acbiovemeiit.''  lie  nmnth  pci  iod  ending  .Marcli  31 

Muiniiaiion  l.o,  ]  plants.  Phe  conclusion  arrived  al|Said.  “They  have  eontriliiited  eon-  ii'.iz.  I'cing  at  Oie  rate  of  7^7  pm-  a 

bundation  Company  of  Canada  j  h.v  your  directors  was  that  they  did  tiniionsly  and  snbsiantially  to  "ami ing  iwo7cif  ncc"'sh.a  "17  7' 

lited  have  reduced  their  dividend  consider  an  amulgamatiou  or  far-flung  benefits  and  improve-'  ('omnany.  payable  on  .Vpril  1st.  19 


'  num.  ha.s  been  ile.  lared  on  the  pi 
I  111. in.  y.;|,,n(|ing  I'reference  Shares  of 
improve- '  ('onipa.n.y.  payable  on  .Vpi'il  1st,  19 
tgress  is  lo  sliareliolders  of  leeoid  on  t 
Ttecister  al  itie  close  of  bnsines.s 


investigation  and  tlie  supervision  I  "older  in  the  sun  Life  1  have  heard  1 
which  is  constantly  exercisel  by  !  nothing  about  it  and  have  not  been  ] 
that  department.  '  invited  to  join.  Speaking  of  lobbying  ; 


.^iin  Life,  as  has  been  stated,  why  i  member  has  had,  a  great  deal  of  lit- 
I  .should  not  worry.  If  he  has  given  |  erature  sent  to  me  through  the 


think  that  would  be  sufficient  evi- j  has  not  caused  me  to  lose  any 
dence  for  me  to  believe  that  my  po- 1  sleep. 

sition  was  sound,  and  f  would  not  j  “The  most  specious  argument  of 
worr>  ■  I  all  w  as  nresented  hv  niv  bon.  friend 


P;4c*p  Hpr'it’tv  vvn n  «D()t  iiiov-  ’  mi  jcii  it/n  »»!  vaiiciiid  •  *  *  n.  .  u  .  ciu  ,  .  '  vs ( »|j-j < ) j n c-  I'rrff'mico  Sh.'irrs  o 

ins'^  nn  vimost  '■’1  rnints  Limited  have  reduced  their  dividend  consider  an  amulgamatiou  or  far-flung  benefits  and  improve- '  ,'pmpa,„.y.  payable  nn  April  1st. 

'  .  ..r,".'  '  .  (("e  for  payment  May  14th  from  a  1  exchange  of  shares  in  the  best  in-lmcnts;  without  them  no  progress  ism  sharrimidors  pf  i.cmd  ,< 

Iiuanrial  finies  AAeiuhteil  Index.  nuarlerly  basis  of  25  cents  a  share  fo  j 'eresls  of  Pelissicr's,  Limited,  at:  possible.  They  reiircscnt  commerce,  .m\?ivIi 

Toronto  Montreal  St'd  Stock  12', 2  cents.  j  this  time."  land  commerce  has  been  defined  ;is  1  order  of  the  Hoard 

Stork  Stock  -t  Mining  j  Tntprviou-eH  in  tbic  ennnoeHnn  tbo  i  ,  inainly  n  f|iiPstion  of  Iniinan  rclalinn-  '  M  VYNE  KENNEPiV 

Exchange  Exchange  Exchange  president  of  the  company  R.  E.  ('.'had-  .  *  Tl,  *  t  <  '''''I"’'  *'  calling  which  mnsl  he  liased  -  •  -  -  •  -  -■ 

Mar.  23  .  49.5  32.1  62.2  wick,  stated  that  the  reduction  in'  ifl  I  fllS  ISSUC  on  sound  anil  high  princiitlcs,  and  I  Toront'*,  Ontario,  -Manh  21.  193 


"'"'■''M  I  all  w  as  presented  bv  niv  hon.  friend 

"1  dealt  with  the  valuation.'^  and  I  j  who  just  sat  down.  He  said,  ‘Tf  there 
pointed  out  the  circumstances  under]  jg  nothing  wrong,  why  not  have  an 


which  they  were  given 


investigation?’  Well.  Mr.  Speaker, 


principles  under  which  they  were  [  are  we  to  take  the  time  or'  the  corn- 
made.  .Now  1  say  that  the  fact  that  niittee  of  this  house  because  some- 


vear  after  year  this  company  has 


charge  and  gets  an 


Exchange  Exchange  Exchange  president  of  the  company  R.  E.  ('.'had-  *  .  » 

49.5  32.1  62.2  wick,  stated  that  the  reduction  in'  ifl  i  fltS  iSStIB 

pl.t  32.3  61.9  dividend  rate  is  made  on  account  of  , 

.  39..3  .31.6  61.1  the  unsatisfactory  outlook  for  profit-  „  ^  . 

39  t  31  .1  01  ■>  .able  new  business  during  the  coming  bulls  is  to  be  Inited  in 

I  gpagop  International  Power  (  ham  •• 

12.3  34.6  66. 1  The  company's  building  business  is  Taschereau  Protests  But  Onta- 

35.2  30.4  69.7  inactive,  reflecting  the  severe  cur-  Expects  Agreement  . .  . . 

'  tailment  in  large  building  projects.  Federal  Government  Finances 

.  76.9  00.0  SO.O  lis  engineering  business  is  opera!-  Are  in  Good  Shape . 

35.0  29.0  .56,(1  ing  at  somewhat  less  than  normal  (.'orporation  Investments  .No.  2 — 

-  -  -  -  but  vvilh  a  fair  carry-over  for  Ihe  Steel  of  Canada . 

Sf«1I\finmr|fpn  coming  season.  Current  contracts  Ninety  Years  of  the  Geological 

INIlIM  KlhN  ‘'I®  "s®  "i®  f""  ''®a-  Survev  in  Canada . 

•  ini/UUimLiU  son  of  viriually  all  the  company's  important  Features  of  C.I.M.  & 

®^®®^' M.  Annual  .Meeting . 

Auli  tUWlAAt  I  J|  ®‘*D“ifexpected  that  earnings  for  the  Dojninion  Engmeering.  We.sting- 
_  tiscal  year  ending  .April  30|h  next  house  and  Other  Reports  ... 


CONS.  INDUSTRIES 
LARGE  CONTRACTS 


investigator.s  must  mean  some-  judicial  robes  and  trv  that 

thing.  1  understand  it  Ukes  some-  charge  just  because  someone  savs, 
thing  like  two  months  to  make  an  xet  them  prove  themselves  inno- 
inv estigatiiin  of  an>  paiticular  com-  cent?'  'I'hat  .sort  of  thing  would  hax’e 
pany;  the  men  go  directly  to  the  no  end.  It  just  is  not  done,  that  is 
head  office,  where  they  examine  and  a,)  Generallv  vou  must  have  some 
actually  handle  the  securities  and  foundation  for  charges  of  this  kind, 
c  heck  over  every  payment  and  every  f  ^now  my  hon.  friend  who  moved 
voucher.  I  nder  tho.se  circumstances,  jj^jg  resolution  would  not  for  an  in- i 
Mr.  Speaker,  it  seems  to  me  'hat  g, ant  himst>lf  pledge  the  truth  of; 
we  can  tecl  tairl.v  eas>  in  out  minds  -  ti,p  charge.s  he  has  made;  he  is  sim- 
fhat  we  are  not  doin.g  anv  ver.v  groat  I  ..i,-  „  v.,  .. 


»  '¥*£.*  t  !  ships,  a  calling  which  mii.sl  be  liased  .....  . 

in  I  fits  issue  on  sound  anil  high  principles,  and  I  Tnriint",  Ontario,  .March  21.  '932. 

w  hich  is  worthy  of  the  best  efforts  j _ 

.  .  ]  of  every  one  of  us.  Because  business  :  *” 

rand  Halls  is  to  be  Lnited  in  )  is  based  uj^n  credit,  tend  credit  upon  TL«  Ct....!  aT 

International  Power  (ham  ••  “  confidence,  and  confideuee  upon  1116  ut66l  LOHipBIiy  Ol 

ischereau  Protests  But  Onta-  Vharacter,  we  have  never  reached  a  p  J  I  •  *1  J 

rio  Kxpecis  Agreement  ..  ..  2 ,  pyjjji  ^^  ppre  character  became  unini-  LdllddB*  LlUlltCu 

ideral  Government  Finances  |  portant.  _ _ 

Are  in  Good  Shape .  3  Keservp  of  Resources.  _  ....  .......vii  v..  w. 

irporation  Investments  .No.  2 —  |  "Within  Ihe  century  of  steam;  l’nf,H-.rtt..  j _ 

Steel  of  Canada .  3  operation,  the  railroad  has  woven  1  .\riti'’p  i.'  iiercby  given  that  a  div 

nety  Years  of  the  Geological  | ''«®"'  ''>c  very  warp  and  ''"'>7 /’f ':;C: 

Survey  in  Canada .  4  ' "'e  coiinlry.  Ihc  very  size^  of  ,.%,',7,n.v  hal  been  d 

iportsnf.  F'eaturcs  of  Cl  M  &  jtho  railroad  ors^AAizations  and  thoir  ,-iarc«i  for  ihr  ‘i«iartf*r  pnclinj?  Mari 
M.  Annual  .Meeting  ..  ..  4  j '"■'‘'®«P'®''d  facilities  constitutes  . "  ]  '.'.’''thP  7“i., 

.  .  „  .  •  reserve  of  resources  insianilv  avail- I 

iminiOD  Engineering.  We.sting-  f„,.  e.ucrgencics.  and  depend- ' V'll 

house  and  Other  Reports  ...  5;.,p,j.  strengthened  by  vears  of  ;  .Tl.vvvni.-r 

in'ual  Report  of  Canadian  Pa-  'transportation  and  traffic  exper- 1  '  '  ■  '  '  ‘  ‘spcretary 


The  Steel  Company  of 
Canada,  Limited 

rnf;Fi-:rtK.NCF,  ihviiikmi  w 


undergone  the  supervision  of  the  su-  hon.  member  to  bring  it  info  this  I  -  ti.scal  year  ending  April  39|h  next]  house  and  Other  Reports  ... 

perinten  lent  of  insurance  and  of  his  house?  Is  this  house  fo  invest  itself  1  Orders  Call  For  Over  100,000  dividend  requirements  Anndal  Report  of  Canadian  Pa- 

Hammond  Electric  Clocks-^  If  if  .7  if  L  ? ?  c  i-’  V,,.' ‘  o  ,V 


Other  Dixdsions  Quiet 


International  Nickel. 


Toronto  Bureau  The  Financial  Times.  j  Canada  and  Great  Britain  tO- 
Torcnlo.  —  The  Hammond  Clock'  gpthei'  hold  54''J-  of  the  stock  of  In- 


Tofal  Assets  of  Canadian  Paci¬ 
fic  at  Higher  I.evel . 

Iron  Age  I.ooks  for  Early  Gain 

In  Steel  Trade . 

A.  HL  Ames  Broadcasts  on 


rhat  xve  arc  not  doin.g  anv  verv  great;,,],,  rcnc'irin-.  «nr>ictiiin" ’.vhir.V,  s- =  .  .‘'-'"bei  '^1''  wiiiidni  |,g,.  sharelioldors.  63Cr  are  local-  .  r.-  ■  ....  !'  '  J 

...  nol.'-yholdor.  „  o  '  J.-v  "j;?."!:;? 

.'^pciitto  have  them  take  the  benefit  ,  ""mi  nom  miraers  Inifei  States.  1  rusiec..nips  ..  ..  ..  ..  ..  . 

'-.-r, »"■  d.„Jo„ ...  'j,  s... ' s„r;-",’o7rdo: 

I  f„  -thcr  remmu  vn,i  sir.  '’®' and  the  plaiu.s  of  the  rompanyliavp  international  Niekel  as  a  triilv  Ollier  Mining  Renorls . 


I  reserve  of  resources  insianilv  ^tvail- 1 
.  able  for  emcrgeneics.  and  depend-'"'.  .  nn  < 

5;  ably  strengthened  by  xcars  of  L>  c*''"'’''  of  ihj-  1 
j  transportation  and  traffic  exper- 1 
6 '  iences.  Costs  have  been  reduced  Hamilton.  Ontario. 

]  from  about  $20  per  ton-mile  to  one  |■•*.|)rlla^y  21th.  193 

7  i  cent  per  Ion-mile  and  even  less,  and  _ 

!  upon  that  reduction  has  depended  i  n,  o  i  n 

7;  the  development  of  every  important;  TI,/,  \fnnl  I  AmnanV  AT 

i  industry  on  the  North  American  con-  .  ‘JlCei  LUIIipdliy  U1 

'i''-T'»„spo,iaiio„i.  no.  like  ».„  !  CsDada,  limited 

other  commodity  which  can  be'  — — - 

j  siorcd  and  which  retaimt  at  least  I  oitDiN  AHV  i4i\u>i:.M>  .M».  <it. 
J. '  scrap  value  for  days  or  niontlis.  It;  jg  hcif4)x~ 


i,c.u,.  va.uc  lui  Ud.  s  lul.P  1.  ... 

IS  a  highly  perishable  article,  w  Inch  '  forty-ihvcp  and  ihi  pp-(iua! 

'dies  as  soon  as  it  is  born,  that  por-  lor.-!  crni.-i  il3"ic'  on  iiip  now  oidii 
f  I  tion  of  its  service  which  l  eiuains  "'’,n.'«VIor'''‘rndm 

unsold  becoming,  an  immediate  ""d  7,^,  ,poo  payable  .xia.v  2m 

3  complete  loss.  It  is  irtie  lhal  for,  1932.  c  shaioholdoi  s  ''f_roi'<'ial  ai  tb 
two  or  three  yoiirs  this  deveioiuueni  j<  b>so  of  i.nsino.'^s  .Vniil  .lb.  19.>.. 
lU  has  been  somewhal  stunted  in  iis!  Bj  "idoi-  of  th('  lioaid. 

rale  of  growth,  hut  ii  is  also  true!  II.  Ai.iO.N.VM'l.B^. 

10  lhal  Ihe  depression  of  '"day  is  j  bc  roai.' 

I  greater  than  the  boom  of  .'('o' i.-.  i.i.nHi  k  ’iib  1932 
jg  :  "Bui  w  hile  capacity  to  supply  ] 

'remains  grealer  Ihan  Ihe  power  to, 

.gi  consume,  the  dog  of  itroduclion  |  .x’trfTSV— — — — — 

must  chase  Ihe  cat  of  demand,  j 

I  when  all  liie  world  was  in  liquida-  I  fiiiTiijiijj  JSominton 

*^|thp  examide"  set  by  Ctinada  ilirough  textile  Co. 

'this  period  of  frozen  credit  holds  Liinitfli 

'2  :  out  a  itromise  as  full  of  hope  lo  dis-  ; 

...  I  tressed  business  as  did  the  flying]  l^oiUe  of  Preferred  stock  Dividend 
'homeward  of  Noah's  dove  wiili  her  A  dividend  of  One  and  Throc- 

I  .  ,  I  Quarter  per  cent.  H ’4  r'  on  the 

H  I  olive  leaf  of  promise  and  encourage-  ]  Preferred  stock  of  dominion 

.ment.  ( 'o-operalion  is  essential:  Hie  |  textile  company  Limited  has 

n  enlightened  help  of  everyone  of  you  ]  '  Ap?fi 

,  should  he  enlisted  lo  ihe  end  IhaLj  l.Sth,  1932.  to  shareholders  of  record 
11  'the  greatest  power  for  national  unity  1  March  aut,  1932. 

’v  I  ,  .  v.~  By  order  of  the  Board. 

'  and  national  progress  may  not  be  !  ^  H  webb, 

S destroyed,  but  may  go  forw  ard  to-  I  Secretary-'Treasurer. 

“  ;  ward  ever  greater  achievement.  j  ^hJontreah^MarcWtiwQj^^^^^^^^ 

I  "Friendly  rivalry  is  desirable  '.e-  |  _ 

"  ^  (^ifferen|  Iransportatuin  '"®''^’'  | 

ce  for  good  business  which  the  world  'wr/CK 

1 1  ^  has  ever  know  n  remains  wtotK'K  i,  hereby  given  that,  ! 

j  sed  And  hog-tlCd  find  liolpirss  \shils..  tiK>  following  dividends  have 

11  I  the  mushroom  grow  ths  of  irrespon-  been  deelarcd  by  Ihriit  Stores. 

I  sihlc,  lintaxed,  and  intcrmiite.nl  ser-  Limited. 

15]  vice  can  promise  mucli.  perform  KlRfTT 

I  little,  and. escape  responsihilily.  ci'M uLATlvtf  redeem- 

J5  “Reach  a  proper  solution  of  Ibis  ABLE  coNVEtVTlBLE  PRE-  ! 

•  problem.''  the  speaker  roneltided.  tERENCE  sHA  ] 

,0  "and  you  and  Canada  will  ri.se  to 

I  ever  greater  peaks  of  wealili  and  Mt'LATivE  kei.>eemable 

re  I  income  and  achievemeni.  H'ail  lo,  •’'"'ifEHEN- 

I  reach  it  anr  rccriminaliou  and.ieal-  B-t  3, lividends  are  fot  the  quarter 

.  ousy  will  impair  tllC  services  and  ending  March  ."let,  1932.  payable 

i  retard  the  growth  of  Irtlffic."  April  1st.  1932.  m  shareholders  of 


siiiterinicndeni 


".Mav  I  fiK'thcr  remiml  you.  sir. 

"lai  inve.'tications  are  made  by  Y"- |  jg  tj 
siirancc  .sujiervisor.s  from  ''C' |  ges 
(•(.unt nil's.  I  am  told  that  not  very  | ^ 
I'ltic  ago  tin  le.es  than  t  wenty-i wo  j  .  ,‘ 

ineiiiance  exaiii'ncr.s  came  from  ;  ''' 


second  reason  i.s 


ors  al  the  annual  meeting  referred  Sheridtt  Gordon.  Coniagas  anti 


that  a  meeting  of  policyholder.s  tioen  running  aciively  to  till  Ihe 
is  the  proper  place  to  try  out  char-  '  shipiting  tiemand.  'I'hese  orders 


ges  of  this  kind 


should  further  help  (  onsoliflaied  In- 


".\s  a  policyholder  T  submit  that  1  diistries.  as  they  are  profitable. 


ineiiiance  exaiii'ncr.'- 
.■"id-v  tho  line,  reiueseming  some- 1'""  toi  s.riut-oiie  10  rocK 

ihing  like  1  hirty-c-ight  .''laics  in  '['®  during  a  .siorm.  Do  you 

whuh  Ihe  Sun  I.ifo  conipanv  doe.s  I'M"''  ''  a  uood  time  lo  put  an 
biisinc.-s.  Thev  vein  through  the  '"Mi'uiion  on  the  spot  when  there 
adminisiiaiion  ‘  of  that  conipanv  ""  "  depression,  when  we  have 

from  stem  lo  s'lcrn.  in  the  light  of  '"  face  so  many  difficul'ies.  and 
the  charges  wha  h  had  been  made  ]  "  h""  c-onfidenee  i.s  the  first  e.ssen- 
ancl  which  liad  been  repeated  here  "  ''®  9''e  '"  come  through  siic- 

to-day  ari  l  tlie.v  gave  the  company  cessfiilly.' 

a  clean  hill  of  health.  “With  all  due  deference  fo  ihe 

"I  nder  iho.se  circum.stances,  it  view  s  of  ih'i.se  who  have  spoken,  and 
V  I'lilfl  seem  that  ihis  matier  has  wiili  every  appreciation  of  the  mo¬ 


lt  is  not  exactly  in  the  interesi.s  of 
the  passengers  for  someone  to  rock 


III  regiird  10  the  home  appliance 
division  of  Consctlidated  Industries. 


the  lioat  during  a  .siorm.  Do  you  |  E'lni'Pd.  ii  is  iinderstod  that  several 
think  it  is  a  uood  time  lo  put  an  '  "C"'  lu'oduels  arc*  lo  he  (ilaced  on' 
iristi'iiiion  on  the  spot  when  there  '''"  marker  in  tlie  near  future, 
is  a  depressioi),  when  we  have!  In  speaking  to  an  official  of  Hie 
to  face  so  many  difficulties,  and  ’  company.  Tlie  Financ  ial  Times  is' 
when  confidence  i.s  the  first  e.ssen- i  '"  undersiand  that  the  com- 

tial  if  we  are  to  come  through  sue- i  P"".'  pas.'cd  through  the  wor.sl 
cessfiill i  "f  'ho  depresshm.  .All  ihe  ciperalions 

"With  all  due  deference  fo  ihei'=7.'!'®  ';*",P‘'"J-  ''»'® 


lo  International  .Nickel  as  a  truly  Other  Mining  Reports . 

interiialional  compan>.  Prices  Hold  Steady  on  Staud- 

.Mr.  Stanley  announced  that  fn  ac-  urd  .Mining  Exchange  • .  .. 
(oniance  with  agreements  among  Bank  Not  Liable  for  Personal 

Ihe  world's  leading  copper  produc-  .Action.s  of  .Manager . 

CIS.  Iniernalional  Nickel  Company  Britain  Definitely  Joins  the 

lul  l  reduced  copper  o'litput  to  20C;;,  Protection  Line  Up . 

of  (apacity.  'I'his  compared  with  j  Consul-General  Sees  Ri.se  For 

2r,'-y/r  of  capacity  prevailing  since  Canada’s  Dollar . 

.lanuary  tst  up  until  recently.  Bennett  Explains  Reason  For 

^  ^  ^  ¥  I  0^1,1  Dor* 


gicen  lo  undersiand  ihat  the  com-  Ontario  I’owpr  Service, 

pane  lias  pas.'-i.d  through  the  worst  Ontario  Power  Service  Corp.,  $23.- 
of  Ihe  dcpiessi'tn.  .All  the  ciperalions  noo  ciuo  project  at  Abitibi  Canyon,  79 
of  Ihe  (•♦iipan}  lia\e  Iteen  so  ini |es  north  of  Cochrane,  is  reported 

solidared  that  when  recoicry  in  u,.  nf  Abitiu:  i3„,..,a,. 


Canada’s  Dollar .  IS 

Bennett  Explains  Reason  For 

Gold  Export  Ban  •• .  18 

Statistical  Summary  of  the  Se¬ 
curity  .Markets .  19 

Insurance  .Abstract  Features.  ... 


clean  hill  of  health.  “With  all  due  deference  fo  ihei  ‘,.1  '^»"pan\  na\e  oeen  ■"  c'jn-  „.,ilp,.  north  of  Cochrane,  is  reported  Life  Results  Show  Companies  in 

"Cnder  iho.ve  circum.'^tances,  it  views  o'  those  who  have  spoken  and  "hen  recoicry  in  by  officials  of  Abitibi  Power  and]  Maintained  Position . 

v.uilfl  seem  that  ihis  matier  has  with  every  appreciation  of  the^io-.ecrmontrc  benefTis  will  'accrup*'"ro  P".^®"* ,  be|(-ontrol  Still  Controversial  Be- 

been  faitly  well  looked  into,  and  all  ,ive  which  has  pron.pied  the  bring- !  f-^rsTlated^n  Jusirre  1  '’®h®dule.  In  order  to  '"’een  Ottawa  and  Provinces. 

I  want  to  add  is  this:  A.s  a  polic.v-  ing  pp  „f  this  matter.  1  .sav  that  '  ""'’"""'‘'"J  '"du.sli  le.s.  Limited.  fieijver  8.5,900  horse  power  as  perjSummary  of  LRe  Insurance  Re- 

hnifie  -  .,f  Ihe  .Sun  Life"  company  T  a  policyholder— an  1  i  believe  most  ManhaHan  IVUlU  Transfav  (  on'raef  to  Ontario  Hydro  Electric  |  for  1931 . 

frel  lha'  no' w  ith'ian  ling  w  hat  I  policyholders  throughout  Canada  '”**** **‘*‘‘‘”'  miiis  1  ransrer  ]  Power  Commission  at  Hunla  for ,  Sun  Life  has  not  been  Big  Seller 

knuw  are  the  con-i  ieniious  moiivc.s  will  agree— T  am  satisfied  fo  have  Enhre  Plant  to  Granby  ,  t ransmission  to  Sudbury  on  Octo- 1  of  Common  Stocks . 

•  if  nyv  'r;end  who  moxed  this  re.so-  this  parliiirucnt  keep  its  hands  off  -  '*®’’  'P®  senerators  will  j  Analysis  of  Fire  Insurance  Re- 

luiion,  m\  iiiieres!'  ;tnd  the  inter-  ipe  rnaiter  referred  to  in  the  re.=o- !  According  to  a  statement  issued  have  to  be  in  operation.  The  in-!  suits  by  Provinces . 

csts  of  iioliiylioldci  s  generally  imion  and  lea\e  it  to  the  proper!''*^'  '’Y  ff-  Lederc.  president  siallatinn  calls  for  five  66.000  horse  i  Good  Show  ing  by  Fire  (onipanies 

would  he  a  great  deal  belter  pro-  autborities  to  be  dealt  w  iili  shoul  J  !  "'®  'jiaiiby  Board  of  Trade,  the  power  vertical  turbines  wilh  gener-  in  DitficuU  Period . 

tected  If  my  hon.  friend  would  do-  anv  nece.ssitv  for  action  exisi.  ’  I  .Manhattan  .Mills,  Limited,  manufac- ,  tors  of  48,500  k.w, a.  ^capacity.  Record  of  all  Fire  ( 'onipanies  for 

■isi  ’’vt'in  spreading  iip'ui  Ham-^ard  ' _ ] _ _  |  turers  of  rayon  dress  goods  for  *  *  '7’  '7  lyjj . 

Ihc  >cri  .d  luopa^anda  whith  has  '  !  women,  now  located  at  Taunton.  (N.  T.  Opinions.)  Analysis  of  Automobile  Jnsur- 

id'i  n  icatl  iri-nighc  and  wduld  per-  The  I  inancial  Times  reaches  a  ,  ^re  moving  their  entire  plant  "Substantial  cash  buying  power;  ance  Business  for  19:H 

nil  u;4  10  acrciit  the  supervision  jnlvrested  ■  ®  A  site  has-been  chosen  rhould  be  maintained.’— Brookmire.  |  Credit.  Rain.  Steam  boiler’  and 

wbifh  ha.-  Uen  -ten,  the  princi-  ,  ,,  .  Client  seenri  ’M'  h'"'''-  -  ;  Other  Small  Groups . 

rdrs  w  hich  have  been  adopted  in  the  J'*'  ‘'"J  '"’‘.''t'»(  "t  sCfuri-  ng  w,l  g,a,.,  ,,  once,  employing,  ..Advocate  a  stand-by  attitude  dr- !  Lower  Auto  Insurance  Revenue 

adminisiraiion  .1!  l  e  insurance  "(^''-  lover  1,59  men.  fnrtucr  _ .  .  _ 


in  the  h""*  c*'*®  f"  iii’cstment  securi- 


adminisiraiion  .if  life  insurance  j lover  159  men. 

(  onipanies  and  ihe  benefit  of  biisi- , — ■ 

ness  capaci"  and  ihe  experience  of,  w_  Ox  r  n  1  t  x  < 

the  men  we  know  are  at  the  head  of;  inSUYOnCe  ijtOCkS  ropUlaY  inVCStment 

Xit’"^^'SAhol.]^rf  if't"'^  Medium  for  Discriminating  Investor 

desire  tf)  air  our  grievatiees,  to  air  — 

them  in  jhe  iiioper  place,  and  that  While  the  securities  of  few  of  the  Canadian  insurance  companies  are 
IS  at  the  annual  meeting  of  the  com-  listed  nn  any  of  the  major  stock  exchangc;s,  onlv  Canada  Life,  Imperial 
pan.t  where  wc  hate  the  officers  of  Life,  and  Ontario  Equitable  I.ifo  heinc  trade,!  In  on  the  Tor.tnto  market. 
Ihe  ( oinii.'iiiy  beiere  us  there  is  an  active  over-tlic-coiinter  market  for  the  stocks  of  Ihe  leading 


rs  of  48,50')  k.w.a.  capacity.  1  Record  of  all  Eire  Companies  for 

*  ^  .7  U'51 . 

(N.  T.  )pinions.)  Analvsis  of  Automobile  Jnsur- 

"Siibstantial  cash  buying  power;  ance  Business  for  t9:H  ..  .. 
"bould  be  maintained.’ — Brookmire.  |  Credit,  Rain.  Steam  boiler  and 

-  I  Other  Small  Groups . 

■'Advocate  a  stand-by  attitude  dP-;i,ower  .Auto  Insurance  Revenue 


ferrmg  any  further  extension  of  and  Izjss  Ratio  Up . 

holding.s.” — Standard  I  rado  &  Seen-  Accident  and  Sickness  and  other 
'''tics-  Casualty  Groups . 

t  1931  Favorable  Year  lu  Biirglarv 

■'Only  the  prospect  of  a  business  Insurance  Field . 

I.ooin  warrants  preference  of  slocks  Fraternal,  Sickness  and  Liah- 
to  Itonds." — Trader  in  Barrous.  j  jjjty  insurance  Groups . 

Kals'oii  Supports  Bennettein  Ro- 
"  I  he  market  has  reached  a  (  riiical  gard  t'J  Life  (.lompauies  ..  .. 
positi.m.”-  A.  McB.  in  the  Annalist.  .  .  ■ 

luieslors  Index. 


was  said  about  the  life,  fire,  and  casualty  institutions. 


I  H;i m it iF.ti.  Out arlFt, 

;  |•■.  l.rilar.v  2  lilt.  193-.’. 


/4fMfr— — — I 
iiiUtoiiKi  jBottitnion 

QDextiieCo. 

Hiaiitrli 

Soticp  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  nnei  Three- 
Quarter  per  cent.  t,l  *4^0^  on  the 
Preferred  Stork  of  DOMINION 
TEXTILE  COMPANY  Limited  has 
been  declared  for  the  quarter  ending 
March  31st.  1932.  p^yab!-  April 

l.St.h,  1932.  to  shareholders  of  record 
March  dlst.  1932. 

By  order  of  the  Board. 

JAS.  H  WEBB. 

Secretary-Treasurer. 
Montreal,  March  7th,  1932. 


IfilPIPTI 

^  StlOKES.  LI.MIIEB 

1)1  VIDSND  SOriCK 

Notice  t*  hereby  given  that, 
tlie  following  divideniis  have 
been  dedared  by  Ihriit  Stores, 
l.imited. 

One  and  five-eighths  per  cent 
(T'rfr)  on  the  6(3%  FIRST 
C  t '  MU  1 ,  A  T  r  V  E  REDEEM¬ 
ABLE  CONVERTIBLE  PRE¬ 
FERENCE  SHARES,  and 
One  and  three  quarteri  per  cent 
('"iC,')  on  the  SECOND  t't'- 
Mt'LATIVE  KEI.>EEMABLE 
CONXERTIBLL  PKEfEREN- 
CE  SH.AKES. 


B.)(  '1  dividends  are  for  the  quarter 
ending  Viarch  3let,  1932,  payable 
.Vpril  1st.  1932.  to  shareholders  of 
record  .March  23rd.  1932. 


courts  ihit  fxctiiiig  by  my  hon 
tricni]  wtiri  iiit roiJuced  this  rcsolu- 


Insiirance  stocks  have  always  been  popular  with  a  certain  conservative] 
tjpe  of  investor  who  is  willing  to  sacrifice  stmietiiina  in  Hie.  wav  i.fi 


tion  \  ;  .1  policyholder  I  am  not  immediate  return  Irorn  material  increment  and  yield  ov't  a  iteriod. 
eonceruod  vvitli  going  to  the  fourl'h  Hjvpecially  is  this  the  ease  with  the  securitv  of  a  well  man.iged  insurance 
I'lii  if  there  is  .inv  ]iolir,vhoMer  eonipany  in  the  earlier  stages  of  its  development.  .A  gi-eat  deal  of  i  pade 
who  feel-  lhal  his  mlertits  are  not  work  is  necessary  before  strong  enough  re.serves  are  tuiill  iitt  to  periiii' 

being  looki  "i  ■  atier.  w  lio  tliitiks  anv  "f  dividends  being  inaugurated,  but,  once  dividends,  are  lieing  ttaid.  rc  ords 

swiniiling  is  i.iking  jdaeo.  or  any  show  ti'  t  it  is  seldom  any  downward  revision  or  oiui;v:sioti  of  disbuisemeiii s 
.sit.aling.  or  an.vilung  like  ilial  go-  |  may  he  teared. 

ing  on  I  would  Hunk  Hiat  lie  i.s  Hie  I  The  following  current  quotations  on  insiiraiice  stoc  k.s  are  supplied  liy 


swiniiling  is  i.iking  jilaee.  or  any  !  bhow  t!'  t  it  is  seldoi 
.sit.aling.  or  an.vtlung  like  Hial  go-  may  he  teared. 
ing  on  I  would  Hutik  Hiat  lie  i.s  Hie  'T'"  lollowing  ci 

one  to  go  lo  till'  loiiris  ratliei-  Ihaii  A.  .1.  Pattison,  .Ir. 
that  Hie  maiiagemciit  and  directors  lii'uraiiio  siiM-k»: 
.should  tie  evpecied  to  adopt  tlie  very  ! 

llIlSHIi.sfactory  courses  of  tiringing  I  <]ana.la  National  Fire 
libel  .action  against  anvtiody  !  rapiiarrifp'>n'"'*pd'*"  "^ 

."CCS  fit  to  say  anything  'lerogalory  :  t  onf.-dcration  i.it ®2(r ,  pH 
of  their  adimnisi  1  at  irtn.  Tlic  courts  !  Centinmiai  i.ifp  20' ;  i»i 
are  wide  open  to  an-y  pitlu-yhiilder  ! 

or  any  policyholders'  a.ssociation  to  ]  Don-inion  litr.'O',  pH 
take  advantage  -M  |,,dieia I  in vestiga-  ^ 

t:on  it’  tbej  detfire  so  to  do.  I  FtHHity  ln«.  of  Canada  ,  . 


C.  N.  I’owci 
,  C  n  r  rj  r 
e.rtn.  l.anntr 
(all  Dreuyi. 
Ccin.  Oil  . 

C  P.  K. 


.  j  1  ouiid.iti  :»ti  r  I. 

I  j  (.»od*?nch  I  l^v.il( 
I  I  C»<j»>dy(?rtr  ( I rti 
*»  2U  Ifip  lobdccu  . 
lb;  Inter  P  &  p, 

“  '  Itil  l.'hlitK  s  . 

2  9  I  Inve.st  IV  ,iud  ' 
.  1  Mam  F'f>*.ve*r 

.  'i  '  Me;<K..y  I  i.j.m 
.  I  Mc.xiii.  1.  &  fV 
.'0  ;  M  L.  11.  ft, 

.»  /  9  !  Nett.  IJrcwt'riea 


&,  ("o.  Ltd.,  of  'J’oionlo; 

liid  Asked  j  liioiirHiice  Moek'*: 

.  .  .  30  00  I  (Ircat  V*» <*Ft  (.if**  .Arf*-#* 

.  00  ;)2'.  on  !  Guarantee  Co.  of  N 

JH  (to  23  on  ;  Halifax  Kire  Ins 

VV  (KJ  X7  0(»  '  Imperial  I  iO-  Assco 

II  (»0  21  0‘»  ;  ManufaeJuror^  I  f..  |nr, 

I .')0  00  17,">  (JO  I  \1«)rtari*h  I  if*-  10',  pfj 

.'>.A  0(*  01  00  ;  National  l.if»  2''  ,  i-  l 

|00  00  Saskat  •hewTn  I  ifr  in 

VI  00  120  00  Sovf'rotijn  I  iff-2'»'.  pd 

280  00  328  00  Sun  Vifr' .Assiiran*  d 

IT"  00  200  00  'rorontn  Ge  neral  Iot 

90  on  1)0  on  >  Wertern  Nssiirancn  (  'on 

.  70  0(t  I  Wesiprn  \A^e  20'  ,  pd 


2(;0  00 

1.3  lO  w;  :.o 
320  0((  37."»  (0 


„lve  I  M  A  l  OURTH  STKLL  .J 

y  (tf  1  (H.  I  I  I  I.  Ur.iv’.iliHii  ■  I  i  C<j..fly.!rtr  lire; 

I  _  I  B.irt.  t  .  N  .  't  ZU  (i-ifj.  I  obdfcu 

B  t  I’  &  P  .  lb  I  Inter  P  A  r;, 
ance  ^  iniijpcg, —  .A  f'eminKm  Go\ci  n-|B.  t.  I'owcr  .  "  'i.ii  iitii.tits  . 

merit  retiuri  covering  Hie  vear  1929  1,*:  N.  I’owci  .  Z'tiinve.si  B  ..nd  i 

,,•11, it  ,  ,  .  Can  Cfir  .91  .Vlani  t'ri’.ver 

'  .shov.it  (hat  .Maniiolta  produced  in  Can  t  anntr.s  .  9iM,,,(h„  Ii.,,,, 

"i  ds  „]■  !j!:>;;,0()U,(ll).)  woi  lll  of  ;,teel  (at.  'Dreuyu  .’  ■' I  Mv-xi...  1,  '&  P 

]iiedi:cis  and  look  loiirtli  pltici;  fj*"-,  9.''  '  .'II'k!  *’ 

I  ,,  „  .11.1  '  C  I  ■  R-  J  /  ')  .  Ndt.  Bre-Weri.-H 

amon.g  Hic  provinces  PligtiHy  mure  ,(7,  Wesi.nyhuuye  j  ;  N.  B.  Powv.  .. 
G  |||;i„  Iiulf  ,,f  II, is  output,  or  Si|  1,- j  Cockbliull  .  9  'N  S.  C.ir  .  .  . 

71)2,01(7.  covers  railway  rollin''  slock.  Com.  iMdu-tincs.  ztn  t'eiissirrs  ..  .. 
'o'"., h  ;  Picduction  of  sheei  metal  pro-  ’i  1  btrvi  o^''c:ana,ia 

'ducts  aecounis  lor  $2,8I7,24!»,  and  Dom,  .St..,r-.  t ;  .Sue  l.u. 

p;  '(( !  Iirliiiary  iron  and  steel.  $1,811, 930.  Dom.  irup.-  1  t  ]  Zimmcrkmi  .  , 
III '.Next  in  order  ol  imporlaiiee  are  1  '' 

•3.;  (M.  I  casi  ings  anil  forgings.  .8 1 ,13 1.2 1 !i ,  '  $liiiiiig  anti  Oil  ('iiiiiliaiiii'N, 

y;  I, ;|inai'iini'i.v.  .'•765.22';;  a  ip)- agriciill  111  -  i  . . 

3,  iiii|al  iiiitvle  tieiils.  .$753,118  In  w  11  e  I  1  oni..Kiis  l(i  |  si,,-,  ,,m  t.oidon 

hc  'hi  I  and  wire  goods,  considci  aide  pro-  '  ■  ( tc"*  "d  .bidiiv,.  1 

•z’l  "Ill is  bi'lng  made  and  Hie  "ui put  I  I  Vci.L ic^ , 

It  .Ml  is  now  in  excess  of  $.j.'j,0uu.  '  Int  Pete  ...  1  1 


zo'  TI  K.NLH  A  AI.I.LV  I’HODl  UTION. 

31  9  I  - 

II'  I'algar.v. —  Ernm  infornialion  pre- 
,. 'sciifi'd  in  fonnecHon  with  the  .st.id> 
'U2fi|nf  gas  coni  ervation  in  the  I  iirner  , 
’  .jlA  .'Hle.v  It  appears  lhal  silu  e  com- j 
..!iueifi:H  operation  started'  batk  ini 
ii  j  192.5,  up  lo  December  3I;  I.  |93l,i 
'/  lliere  has  lioen  an  oiU|iiil  of  I.Smi,-' 
H  600  liarrels  of  naiihllm  and  397.0(tu,- 1 
i  9 !  000,(10(1  eiiluc  feet  of  gas,  wilii  a! 
*  commercial  usage  of  ]65,00(i,000,(t00  ■ 

3  1  feel.  I 

I  >  I  .  '  . . . . —  1 


I  9  j  if  nnmcrknil 
1  9 


billing  anti  Oil  (  ninliaiiii'N. 


I  lud.  B  M  A  S  III  I  G-<  k  I  lu  'lu- 

:  lul.  Nu  k^'l  d  I  V  cnluie»  .  . 

'  Int  PeU  ...  I  I 


9  (She  Jfnancial  (Efmeg 


Byurdfr  of  tho  Board  of  Diro'*tors. 

Thos.  K.  Mundy,  Sfc'fptary. 
Mont^real,  March  26t!i.  19r>2. 


TORONTO  DAIRIES 

l.ittiited  , 

Divhictul  Notice 

\iiticp  is  hereby  given  fiiat  .' 
hiill’-.vearl.v  divileinl  i»’ 
iK'ing  al  tlie  rate  uf  7%  per  ;iu- 
iiiini,  pa.viible  March  1.5.  11)32.  has 
liei  II  (Icciart'.l  uti  ih(‘  I’rel’i'reiiee 
Shart's  til'  Elis  ctuapativ  fn  share- 
hnlilers  nf  n.cnril  at  (he  clnst*  nf 
luisiness  nn  fjnreh  IP,  I!t:i2. 

B.v  Order  nl  the  Bnard. 

(.i;0.  i;.  Ilet  \N.\. 

-  Mecref.ir.v. 


